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Financial. 





AMERICAN BANK 
NOTE COMPANY 


BROAD & BEAVER STS., NEW YORK 
Business Founded 17%. Reorganized 1879 


Engravers # Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
—_—_———=_____——— 


Branches in the United States 


BOSTON PHILADELPHIA 

BALTIMORE ST. LOUIS 

PITTSBURGH ATLANTA 
SAN FRANCICO 


a 


SE SE SNES SOS PNET Dheck 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main 
RICHMOND, VA. 


Baltimore 
MIDDENDORF, WILLIAMS & Co 








GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 


Capital 
Surplus - 


Chase National Bank 
Clearing House Building 
Cap. & Surp., $10,617,468. Dep., 120,965,024 


A, B. HEPBURN, President 
A.H.WIGGLN.V,-Pres. SAMUEL B.MILLER,Cash 
Directors 


$1,000,000 
- 1,000.000 





Schie 
A. Barton Hep urn; 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CURNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, ‘ 





FISK & ROBINSON 
BANKERS 


Government Bonds 
Qity of New York Bonds 
Investment Securities 


Mombers New York Stock Exchange 
NEW YORK - BOSTON - CHICAGO 


THE 


LIBERTY 
NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 





CHARTERED 1810, 


MECHIANICY NATIONAL. 
BANK, 


33 Wall Street, 


Oapital, - - - $8,000,000 
Surplus, 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


, | MOMICIPAL. RAILROAD AND OTHER 


BONDS. 
328 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, - $800,000 
ACCOUNTS INVITED 


! Cuneaeo, seqpesentet-by 5. 5. s, aaee, 





Harvey Fisk & Sons, 


@2 CEDAR ST., - NEW YORE 
Bankers and Dealers In 
Government, Railroad and 
Municipal Bonds, 

and ether 
JHVESTMENT SECURITIES. 


e ted b 
Tannen Ouarean, 421 Chestnut ®, 


Bank Building, 


Hg yt 35 Congress 8. 


; Our list of Investment Securities sent on application, 





ee _) 


Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


N, E. Cor.: Broad & Chestnut Sts. Phifadeiphin 
27 Pime Street, New York 





THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 


Capital $1,000,000 
Surplas & Profits (earned) 2,400,000 


OFFICERS 
Samvuer WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, ViCe-PRESIDENT 
Georet E. Lewis CASHIER | 
Howet. T. Manson, AssiSTANT CasHieR 


DIRECTORS 
ADRIAN Isznr Jn. Cuas. A. PEApODY 
FPraepsric W. STEVENS SAMUEL WOOLVERTe 
ALEXANDER Hi. STEVENS CHARLES H. l wane 





| W. EMLEN ROOSEVELT Tomas Danny 
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DOMEST10 AND FOREIGN BANKERS. 


received subject to Draft. Securities 
t an Footed ae Comentenen. nae rola Credit 
an, 
Brobeney comme for ‘Travelers 
Ts ein ni ‘pasts of the v the world. 
ATTORNEYS AND AND AGENTS OF 

Mesars,. J. 8S. MORGAN & Co., 

No. 22 OLD BROAD STREET. - - LONDON, 


Brown Brothers & Co., 


PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORA, 
OONNECTED BY PRIVATE WIRE. 
Memza. N, Y., Phila., nana & Baltimore St’k Exch’s 


Buy vestment Sect first-clas: 


cre ae com Investment 


i Sree ore Securities. 


abroad. onal all pee. raya tp the Gaitee 
tes on or aL Satrion gtd uth ica 


INTERNATIONAL CHEQUES, 
ee OF DEPOSIT 
Letters 


a BDy,t04 sell Bille of Ex 
of Credit. eam 


a stanstost fa 
arts of the wo: 


ta, vy le in 
BROWN, SHIPLEY & CO., ‘LONDON, 


TAILERE&@ 


27 Pine Street, New York 
BANKERS 








IN VESTMENT 
SHOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
$9 CEDAR STREK7, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Forelgn Exchange, Letters of Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


——ew 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in lnvestment Securities, 





Joun Munrozg & Co., 
NEW YORK BOSTON 
Letters of Oredit for Travelers 


Gommervial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris. 





Union ef Londen & cuttie Bank, pained, 
Lendon, 


Mensrs. Mallet Freres & Cle., Paris, 
Banco Nacional de Mexice 
And its Branches. 


Agents the Bank of Australasia, the British 
, 2-4 Ben, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States, 





August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STEET., 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna, 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avaliable in all parts of the werld, 

Draw Bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, andthe 
other West Indies, Mexico and California, 
Execute orders for the purchase and sale 
et Bonds and Stocks, 





Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


_—— 


INVESTMENT SECURITIES, - 


MEMBERS OF NEW YORK S1LOCK EXCHANGL 





Lawrence T urnure&Co. 


Bankers, 
64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 

commission. ‘I'raveliers credits available through- 
eut the United States, Cuba, Puerto Rieo, Mexico, 
Central America and Spain. Make collections in and 
igsue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Foreign Exchange bought and sold. Commer 


pel and Travelers Letters of Credit. available 
all parts of the world. 





Heidelhach. Ickelheimer & Co.. 


BANKERS, 
37 Wiiliam Street, 
MEMBERS N, Y. STOCK KXCHANGK 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commerciai and Travelers! Credite 
available in al! parte of the world. 


Schulz & Ruckgaber, 


BANK Eis, 
11 William Street, - «= + New Yerk. 
Memberu Now York Stock Exchange. 
Co ‘respondcnts; of Mossr.. 
Prubiog & A mapa wt rs ites 
r+) ercaberg sier Co.. 
Murcuard & ae on st 
Breme Gank, Plilae Dresgner Tent. Bremen. 
auer™ Commercta: & Travuler’ O. dite 
Buy and Seti bills of Exchanrc. 
Crbi. Transters & inv cment’ Securit te. 








u THE CHRONICLE [Vou. LxXxxv1II. 
Baukers and Arawers of Foreign Exchanae. 
P. Morgan & Co.,|Maitland,Coppell& Co.,/|Kidder, Peabody & Co., 
WALL STREET CORNER BROAD, 523 WILLIAM STREET, 116 DEVONSHIRE STREET, BOSTON 
NKW YorK, NEW YORK, 66 WALL STREET, NEW YORK 
) ie Orders executed for all. Investment Securities. erent 
Rm a 8 wma os shor sriolperah (A 
PHILADELPHIA, PARIS. von of Greate, —_—* INVESTMENT SECURITIES, 


FOREIGN EXCHANGE, 
LETTERS OF CREDIT, 
Agents and Attorncys for 


BARING BROTHERS & 0O., LTD, 
LONDON 








J. & W. Seligman & Co., 


BANKERS, 
No.1 William Street, New York, 


Issue Letters of Credit to Travelers: 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND me 
TELEGRAPHIC TRANSFERS OF MONEY 
EUROPH, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENT UF 
Seligman Brothers, London. 
Seligman Freres & Ole,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Californian Bk., Lt.,SanFrancisce 











—— 


Redmond ao. 


33 Pine Street, New York 
Cabies ** M1tmosa” 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers, Members New York Stock 
Exchange; Execute Commission Orders. 


Foreign Cable Service @ Specialty 


INVESTMENT SECURITIES. 


PMiadelphia: 507 Chestnut Street 








Granam & Co. 





BANKE&»S 
607 Chestnut Street, 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, treet 


Railways and Gas companies 
of establishea value 





Act as Financia! Agests 
| PERN 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheuves 





Knauth, Nachod & Kiihne 


BANKERS 
NEW YOR: iLLivsic, GERLUANY 
Members New ‘York =tock Exchange 
INVESTMENT 
SECURITIES 4 
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wawkers. Bankers. Bankers, 
Wm. A.Read& Co, Millett, Roe & Hagen 
Lee, Higginson & Co. BANKERS. wateths 
44 State Street, Boston bs 3 Broad Street, New York, 
43 Exchange Piace, New York Investment Securities. 
Dealers in 


The Rookery, Chicago 


HIGQCINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. GC. 


Piympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 





27 William St., New York 


332 La Salle St. 50 Congress 8t., 
Chicage. 


oston. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
85 Federal St.. 178 Devonshire SJ 
BOSTON 


Receive deposits subject to cheek 
and allow interest on balances. 
Act as fiscal agents for munid- 
palities and corporations. Isste 
letters of credit and deal ia 


BONDS FOR INVESTMENT 


LIST ON APPLICATION - 





Blake Brothers & Co., 


60 Excoange Place, 14 Btate Street, 
WEW YORK, BOSTON, 


Dealers in 


NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 


24 BROAD STREE?, 
NEW YORK, 
Members New York Stock Bxzohange. 
Adolph Boissevain &@ Co.) 
Amsterdam, Hoiland. 


fRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSI 3. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
Members ter ange , 
N, ¥. Stock Exch. 
+) donares’st, 112 Broadway © 254s salle & 
BOsTON NEWYORK  cHicauu 





25 NASSAU SWEET, 
NEW WOuxcis, 


19Congress St. 2038. German St. 240 La Salle St 
BOSTON BALTIMORB CHICAGO 


Members New York and Boston 
Stock Exchanges, 


HIGH-GRADE BONDS 
Members New York Stock Exchange, 


Boston, i0 Post Oflice Square, 








J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST,, NEW YORK, 


DEALERS IN 
High-Grade Bonds 
AND 


investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Members: ; Chicago Stock Exchange, 
Financial tatives of the Automatie 
tric Company. 
BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, Pa. 
WILKES-BABRE,PA, SCRANTON, PA 


BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stock: and Bonds 
Buy and Sel! Forsign Evchanae. 
CABLE ADDRESS “COLDNESS." 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in all parts of the wortid. 


DEALERS IN 


Investment Securities 
and Commercial Paper 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 





ATTORNEYS AND AGENTS OF 


MESSRS. KONIO BROTHERS. Bankers’ 
LONDON. 


Zimmermann & Forshay, 
BANKERS, 
@ and 11 Wall Street, New York, 
Members New York Stock Eachange, 


executed for stocks and bonds for invest- 
Quéene ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transiers to sli Parts of the World, 


BIRD 8. COLER, LEONARD H. MOLE. 
W. N. COLER. &.CO., 
BANKERS 
43 CEDAR ST., NEW YORK, 

INVESTMENTS, ~ 














N. W. HALSEY & CO, 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations, 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaero, San Francisco 





GEO. P. BUTLER & BRO; 


85 Wall Street NEW YORK | 
Members N. ¥, Stock Exchange 
RAILROAD AND OTHER 

INVESTMENT SECURITIES, 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit tor Travelers, 
available in ali parts of the world, 


Charles Head & Co, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 

NEW YORK BOSTON J 
20 King Street, West, Toronto, Ont 
4 Hospital Street, Montreal, Que, 
10 Federal Life Bldg.,Hamilton, Ont. | 
105 Banigan Bldg., Providence, R, I, | 


Private wires connecting ail offices 











Private wire to Cobalt, Ont. 
WOLLENBERGER & 00; 
BANKERS 5 
Specialists in 





Foreign Government Bonds 
Correspondence Invited 

206 La Salle Street, oHICA 

— 


FOREION EXCHANGE, 
‘INVESTMENT SECURITLES 
27 WILLIAM STREET, NEW YO 
Members N. Y. Stock, Cotton and Coffee Kxchanges, 


Shoemaker, Bates & Ca 


BANKERS 
Members New York Stock Exchange ° 


INVESTMENT SECURITIEQ’ 
37-43 Wall St., NEW VOR 


{ 
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Foreign. 


Canadian Banks. 





DEUTSCHE BANK, |The Union Discount Co. 





BERLIN, W. 
Behrenstrasse 9 to 13 
GREE AD wacccsseussadedstasscoccs $47,619,000 
M. 200,000, ° 
CRUE concddadadtpiceuswotcces $24,245 ,000 
M. 101,831,917. 


Dividends paid during last ten years: 
20%. 11, il, 11, li, 11, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M. 
HAMBURG, LEIPSIO, MUNIOH, 
NUREMBERG, AUGSBURG, 
WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 


of London, Limited. 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 
| Capital Subscribed ---~.------....-- $7,600,000 
, Paid Up .------------------------- 760,000 
Reserve Fund -------- «n@eceseceeues ,500 ,000 


$5=61 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
| deposit are as follows: 


| At Call, 1 Per Cent. 
| At 8 to 7 Days’ Notice, 134 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securitiestfor the French 
Market 











GAPITAL ------ ime $4,761,000, or aS FINANCIAL AGENTS IN FRANCE 
@ESERVE FUND..-.-.-------...-_-- 3803 .000 | FOR AMERICAN RAILWAY CORPORATIONS 
M. 3,376,000. IN THE OBTAINING OF LOANS AND SALE 
HEAD OFFICE |OF SECURITIES. 
BERLIN. 
ARGENTINA: Bahia-Blanca, Beil-Vilic, Buenos, 40 Wall Street 9, rue Pillet-Will 
Ayres, Cordoba, Tucuman. 
SSE Antsaearas Soon 
$ to ita, nm m, Iquique. 
Osorno, Puerto Montt, Santina, Temuco, 
ke henge 4 ‘a oan Be rl i n e r 
PERD: Arequ pa, ao, ma, oO. 
by a tab rag ee 
: ona, Madrid =(2. 
ogres Handels-Gesellschaft, 
CERES Spee. BERLIN, W., 


Drafts, cabie-transfers and letters 
of credt issued 


DBUTSCHE BANK (BERLIN) LONDON AG’Y. | 
4 @BORGE Y'D,.LOMBARD ST.,LONDON,E.O | 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 








BERLIN, W., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKEE 1. 
FRAN KFORT-ON-M., LONDON, E. C., 
ROSSMARET 18. 53 CORNHILL. 


Telegraphic Address. Discontogo, Berlin 
Discontogo, Frankfurtmain 
Schwolde. Bremen 
Scondito, London 


CAPITAL, fully paid, - 
M. 170,000,000 
RESERVE 


M. 57,590,611. 
W@R the unlimtted personal labdiltty of 

the following partners; 
A. BCHOELLER, | 


M. SOHINOKEL, 
A. BALOMONSOEN, 





$40 476,200 
$13,712,526 


E. RUSSELL, 
F. URBIG, 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND. 


GOP ITER cncwceccncensanuees M 10,000,000 00 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULA, SANTOS, 
PORTO ALEGRE. 





BANK FUR CHILE UND 


DEUTSCHLAND, 
GAPST AL. --ncccscccnccccens- M 10,000 00 00 


MAMBURG, with branches In CHILE (Banco de 
@hile & Alemania); Antofagasta, Concepcion, Santiago, 
Temuco, Valdivia, Valparaiso, Victoria; and In 
BOLIVIA (Banco de Chile & Alemania, Seceion Bolivi- 
ema), La Pas and Oruro. 


The above-named banks, founded and represen 
im Burope by the ” 
Direction der Disconto-Gesellschaft 
BERLIN, BREMEN, FRANKFORT-o-M. & LONDON 
Norddeutsche Bank in Hamburg. 
MAMBURG, offer their services for every description 
of regular banking tiansactions 








| 
| Behrenstrasse 32-33 and Franzosische-Strasse 42 
London Agents | 


Telegraphic Address— Handelschaft, Berlin 





ESTABLISHED 1856 


Banking Transactions of Every Description 


Capital, a  .. 
Reserve, - - - 


M.110,000 ,000 
M. 34,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Budapest, 
Constantinople (Coenca, Amar. & Cie.), 
Plisen, Prague, Teplitz, Tetachen, 
Trautenau, Trieste. 


ESTABLISHED 1863 





Capital, Paid up, . . . K 60,000,000 
Reserves, ... . .- - 12,000,000 





Telegraphic Address: 
Conjunctus, London. Anglobank, Vienna. 





The National Discount 
Company, Limited. 


85 CORNHILL, - LONDON, E. C. 
Cable Address..Natdis., London. 


Subscribed Capital _...--.---.----- $21,166,625 
Panera) Capital .....ciciccsnccoas 4,233 325 
PETE PEE. wnnconns Hananeecee 2,000,000 


($5= £1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1 Per Cent Per Annum 

At 8 to 7 or 14 Days’ Notice, 134 Per Cent 
Approved bank and mercantile bills discounted. 

Money received on deposit at rates advertised 

from time to time and for fixed periods upon 


terms to be especially agreed upon. 
Leans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - $14,400,000 00 
REST - - - - = 12,000,000 00 
UNDIVIDED PROFITS, 217 ,628 56 


Head Office—Montreal. 
Rt. Hon. Lord Strathcona and 
Mount Royal, G.C M. G—Honorary President. 
Hon. Sir George A. Drummond, K.C M G.—Pres. 
E. S. Clouston—Vice-Prest. and General Manager 





NEW YOR* OFFICE, 
NO. 31 PINE STREET. 
R.Y.HEBDEN, | 


A. * sAgents 
J.T MOLINEUG, } 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits available in any part of the world; 
issue drafts on and make collections In Chicago and 
throughout the Dominion of Canada. 

London Office, No. 46 & 47 Threadneedle & 


F. W. TAYLOR, Manager. 








Eorveigu. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, Engiand. 


With Branches in all the Principal Cities and 
Towns of England. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428 400 





PAID-UP CAPITAL, - - 15,714,250 
RESERVE FUND, - - 16,714,250 
E.H HOLDEN, M.P.{ Chairman and 


Managing Director 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wall St., W. U. & Lieber 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & Argentina, Ltd. 


Head office 97 Bishcpsgate St. Within, London 
Branches in Hamburg, Argentina, Chile, Uruguay 


Capital £2,500 ,000 ($12,500 ,000) 

Reserve £750 ,000 ( $3,760,000) 
New York Agency, 69 Wall St. 

he New York Ag it nt for 

ASIA, 


r ency is also 
The NATIONAL BANK OF AU STRAL: ie 
The NATIONAL BANK OP SOUTH AFRICA, Lté 


Chartered Bank of India, 
Australia and China 


NN a. i cits dbeiiindnt $6,000,000 
Reserve liability of stockholders. 6,000,000 
Reserve fund 7.625,000 
DRAFTS, CABLE TRANSFERS AND LETTERS 
OF CREDIT. BRANCHES THROUGHOUT 











G. Brace-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency) _._$15,000,000 
Reserve Funds{In Gold_-$15,000,000)\_... 29,000,000 
\In Silver. 14,000,000} 

Reserve Liability of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 

MENTS, INDIA, ETC. 


WADE GARD’NER Agent, 50 Wail St. 


INTERNATIONAL BANKING 
CORPORATION, %°x8 Wallst. 


New York 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Recelve for Collection Bills on Points in 
the Orient. Issue Letters of Credit. } 


| 
Branches at London. Bombay, Calcutts, Siage- 
anila n 3 


Kobe, Yokohama. San Francisco. City of Mex: 








pn Francisco, 


ico, Washington, D. C., Panama, Colon. 
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THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE TORONTO. 
PAID-UP CAPITAL............-- $10,000,000 
DUI Me ccdammeeccusccoenescetin 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and ©. D. Mackintosh, Agents. 





Buy and Sell Sterfing and Continental Ex- 
ange and Cabic Transfers, Commercial and 
ravelers’ Credits. Collections made at ail 
points. 

Banking anc Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2z Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN: 
The Bank ot Engiand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Sriith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840 








Paideup Capitar-...--....-. £1,000 ,000 Sterling 
RSG TO Faden cccnscccasce 480,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. O. 
New York Office: 52 Wall Street. 
H. M. J. MCMICHAEL, - aes 
W. T. OLIVER, 

Buy and seil Sterling and Continental Exchange 
and Cable Transfers: Grant Commercial and 
Travelers’ Credits available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of the United States and Canada. 


Merchants’ Bank of Canada. 


——. OFFICE, MONTREAL. 

ST eee ese eee $ 

Rest and \individed Profits. .-..-.--- 
NEW YORK OFFICE, 63 ana 65 Wall St. 


W M. RAMSAY, \ Agents 

C. §. CROOKALL. 
118 branches in the Provtness of Quebec, Ontario, 
Manitoba Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for en | prompt col- 
lections in Canada. Buy and sel! Sterling Exchange 
and Cabie Transfers. issue Commercial and Trav- 
elers’ Credits. avatiabie in any part of the world. 

London Agents—Royal Bank of Scotland. 


Canadian Bankers. 

















Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD. GUNDY «CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL - - CANADA 








#inanucial 
LADD & TILTON BANK 


PORTLAND - OREGON 


tstapiisnea 1859 





Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $500,000 
OFFICERS 


W. M. Ladd. President. R-.S.Howard Jr., 
E- Ceokingham, V—Pres. J. W. Ladd Asst. Cashier. 
W.H. Dunckley Cash. Walter M. Cook, Asst. Cash 


Interest Paid on Time Deposits and Savings Accounts. 





Accounts of Banks, Firms, Corperations and Individuals 
solicited. We are prepared to ‘urnish depositors 
-veey ‘acilitv consistent with czood bankine. 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 


Fred. Vogel J ne ee Kh Cc 
" r. enry Kloes, Cashier 
Wm. Bigelow, V.-Pres. Oscar Kasten’ Asst. Cash. 
Fred. T Goll, V.-Pres. E.J Hughes, Asst. Oash 
A. - Bogk, Asst. Cash, 
Ww. Cc. Haas, Mer. Foreicn ‘ Savings Dept 


Ass.-Cash. 








Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED i854. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & CoO. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





$250.000 6% 
Prior Lien Receiver’s Certificates 


of the 
Chicago Cincinnati & Louisville R. R. 
Due July 1911 
Opticnal any interest date 


Price 100 I-4 and Interest 


Geo.A.Fernald &Co., 


NEW YORK BOSTON 


36 WALL STREET 67 MILK STREET 





R. L. DAY & CO., 


87 Wall St. 35 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Exchange. 
No. 20 Nassau Street, New York: 





Hich-Crade 
Investment Securities 





H. AMY & CO.., 


BANKERS, 


44 and 46 Wall St., New York, 
INVESTMENT SECURITIES. 
Bills of Exchange Letters of Credit. 


IH. W. Noble & Company 
BANKERS 


High-Grade Bonds 


AND 


Investment Securities 





DETROIT NEW YORK 
PHILADELPHIA 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 
24 BROAD S8T., NEW YORK 


Members Besten and New York Stock 
Exchanges. 


BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORE, 


INVESTMENT SECURITIES, 








HODENPYL, WALBRIDGE & CO., 


7 Wall St. New York. 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds and 
Short-Time Notes 

Interest allowed on Deposits 








52 BROADWAY NEW YORE 
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Bankers and Brokers outside Rew Dork. 





PITTSBURGH. 
PITTSBURGH SECURITIES 


ROBINSON BROS., 


Members New York and Pittsburgh 
Stock Exchanges 


PITTSBURGH, PA. 
ESTABLISHED 1863 








We Bay and Sell 
INVESTMENT BONDS 
{NO sTOCKS) 

. ’ lacereetated 
of Pittsburgh, Pa. 
James 8S. Kukn, L. L. M’ Clelland, 
Pres#ient Sec. & Treas. 
PAID-UP CAPITAL, $506,000 


BOND HOUSE OF 


H. P. Taylor & Company 


WE WILL BUY 
Pittsburgh Coa; Ca tpany 5s, 1954 


248 Fourth Avenue, 








Pittsburgh, Pa, 


LOUISVILLE. 


PORTLAND, ORE, 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty, 
Correspondents, EX. NORTON & CO., N. Y, 


BIRMINGHAM, ALA, 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 

















NASHVILLE, 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO, 
J. C. WILSON 


ew York Stock geapenee 
MEMBER Cileago Board o: Trad 
Stock and Bond Exchange S. F. 
Private Wirc: Chicago; New York 


SAN FRANCISCO LOS ANGELES 








Dealer in 


‘Ensley Land Co. Stock 


Decatur Land Co., Ala., Com & PridStk. 


GOULDING MARR, 
NASHVILLE, TENN, 








WwW. J. Black & Co., 


Members Pittsburgh Stock Exchange 
INVESTMENT SECURITIES, 


Columbia Bank Bide, PITTSBURGH, 








PHILADELPHIA 


BONDS IN PENNA. 
Bought and Sold 


George B. Atlee & Co. 
_ U9 S. 4th St Philadelphia 
Members Phila, Stock Exchange 








W,@ Horras, acs BOrrmm, 
Wm..G. Hopper & Co., 


STOCK AND'BOND oe. 
28 Seatk Third Street, P: 


Investments reecive our special attention. Infer- 
mation —— furnished t 
i regarding presen 


J.W. SPARKS & CO. 


Cerner Chestnut and Third Sts. 
Philadeiphia 


{PHILADELPHIA STOCK EXCHANGE 
MEMBBRS( Ni ae YORK STOCK EXCHANGE 
CAGO BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 


Land Title Bldg., PHILADELPHIA 














BOSTON. 
ADAMS & COMPANY 


13 CONCRESS ST. BOSTON, 
BONDS FOR INVESTMENT 
WEMBERS BOSTON 310CK EXCHANGE 








New York Office, 40 Wall & 37 Pine Sta. 





W. H. TRUMBULL & CO. 
Bankers 





Soreness. Municipal 
ration Bonds 





35 CONGRESS ST., BOSTON 








PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocker 








THOS. PLATER & CO., 


Vealers in 
Nash. Chatt. & St. Louis Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 





Thomas W. Wrenne & Co. 
BANKERS 
Real Estate Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville ,Tenn. 








AUGUSTA. 


‘ 





LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
‘ CORPORATION 
h 
ey vield a higher cate of interogt “ipa ponds of 


Correspondence invtied 
LOS ANGELES, CAL. 


JOSEPH BALL 
INVESTMENT SECURITIES 


MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANGELES 











John W. Dickey, 
BROKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES. — 


WANTED 
Georgia RR. & Banking Co. Stock. 
State of Georgia Bonds, All Issues 
State of So. Carolina Bonds, All Issues 





FIELDING J. STILSON CO., 


INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGER 


LOS ANCELES 


SEATTLE. 
S. C. OSBORN & CO. 


BANKERS AND BROKERS 
Investment and Local Securities 



































WILLIAM E. BUSH, idlats Lhasa i Gaaaiaed 
AUGUSTA. GA. Correspondents Logan & Eryan, New York and Chicage 
ATLANTA WM. D. PERKINS & CO. 
2i1 Cherry—Secttle 
HILLYER INVESTMENT CO. INVESTMENT SECURITIES 
BONDS CORPORATION BONDS Witomenty Case 
ATLANTA, ° ° GEORGIA DENVER, COLO. 
MEMPHIS. 





JNO. L. NORTON, 
Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, - : TENN. 


CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 


Circular on application. 








INDIANAPOLIS 








SOUTHERN. 


MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA. 





JoserH T. ELLiotr & Sons, 


investment Securities 
Members Indianapolis Stock E 
American Nat Bank Bide. INDtANAPOLIS 


NEWTON TODD 


i WILL BUY AND SELL 
INDIANA TRACTION SECURITIES. 
FLETCHER BAN® BuILnINe, INT ANSPOLIS, 








Davenport & Co., 


BANKERS AND BROKERS‘ 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 

Correspondence solicited and information fur 
nished about Southern state. Municipal and Rat 
road Investment securities. 

Reference—Bank of New York, N. BL. A 








MINNEAPOLIS 
WELLS & DICKEY CO, 


MINNKAPOLIS, MEENN, 
BONDS 
MUNACIPAL and CORPORATION 
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Bankers aud Brokers outside Rew Bork. 





Finaucial, 





ST. LOUIS. 


CHICAGO. 





HIGH-GRADE 


BONDS 


OF THE 


CENTRAL WEST 


A. G. Edwards & Sons 


In New York at 1 Wall St. 
In St. Louis at 410 Olive St. 





$100,000 St. Louis City 4s, due 1928 
33,000 Dallas, Texas, 4s, 1947 
100,000 United Ry. of St. Louis 48,1934 
50,000 St. Louis Transit 5s, 1924 
50,000 St. L. & Suburban Gen. 5s,1923 
33,000 Decatur, Ala., 5s, 1928 


FRANCIS, BRO. & CO. 
214 N. 4th Street, 
ST. LOUIS. 


(ESTABLISHED 187.) 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH ST., - 8ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST. LOUIS, MO. 
MUNICIPAL BONDS 
City of St. Louis, Kansas 
Qity, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 








KANSAS CITY, MO. 
R.W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


308 Commerce Bidg. 








A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONROE STREET, 
CHICARO. ILL. 


YWembers: 


Cc 
Chicago Board of 
St. Louis Merchants rade, ance. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts., Chicago, 


M, F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction tines 














CORRESPONDENCE SOLICITED 








CINCINNATI. 


We Solicit ali Offerings of 


OHIO MUNICIPAL BONDS 
(Coupon Preferred) 


WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO.. 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - 








OHIO. 





SHORT, STANTON & CO. 


HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 


808 Mercantile Library Building, 
CINCINNATI, OHIO. 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
Undivided Profits * set n00.090 0 
- 16, ; 00 


Deposits- - 
Cash in Vaults - - - -5,200,000.00 





HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 


CARDENAS MATANZAS, 

CIENFUEGOS SANTIAGO, 

MANZANILLO CAIBARIEN, 

GUANTANAM SAGUA LA GRANDE, 

SANTA CLARA, CAMAGUE 

PINAR DEL RIO, SANCTI SPIRITUS. 
CAMAJUANI, 


NEW YORK AGENC Y—1 WALL ST. 





Collections a Specialty 





Sole Depositary for the Funds of the Republic ef 
Cuba. United States Depositary in Cuba. 





Cable Address—Banconac. 


THE AUDIT COMPANY 
OF NEW YORK. 


* The O'dest and Foremost” 








Home Office 
43 CEDAR STREET 
Branches—Chicago, Philadelphia, Boston, 
Pittsburgh, Atianta, Rochester, Cievetand, 


CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 
ING APPRAIS \LS 


THE BEPORTING OF INDISPUTABLE 
FAOTS 


EDWARD T. PERINE, President. 
F.0. RICHARDSON Secty and Treas. 


ROCHESTER,N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building, 











New York Stock Exchange. 
Members: 4 Kochester Stock Exchange. 
Chicago Beard of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Maiiec on Application. 





EDCAR FRIEDLANDER 


DEALER iN 
Cincinnati Securities 
CINCINNATI, - - -« - OHIO. 





D. G. Edwards Chas. C. Murray. 
OS: Murray & Co zs sonvs 


UNION TRUST BLDG. CINCINNATI, O. 
Members Cincinnati Stock Exchange. 








CLEVELAND. 





Hayden, Miller & Co. 


investment Securities 


Citizens Building. CLEVELAND, 0, 





PROVIDENCE 
Richardson & Clark 


25 Exchange Street, Providence, R. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 





BUFFALO. 





JOHN T. STEELE 
BUFFALO, N. Y, 


Government Municipal 


and Corporation Bonds 
SPECIALISTS IN 





- and New York. 


Buffalo and Western New York Securities 








NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 


No better State No better Securities 
15 EXCHANGE PLACE 
Cels 306 and 791 JERSEY CITY 


SCKANTON 
BROOKS & CO., 


BANKERS 
MEMBERS N, Y, STOCK EXCHANGE 


423 Spruce S&t., 27 Pine St., 
SCRANTON, PA. N. ¥, CITY 

















DEALERS IN 
INTERNATIONAL TEXTBOOK 
AMERICAN GAS & ELECTRIC 
NEW RIVER COMPANY 
AMERICAN UNION TELEPHONE 
ILLINOIS TUNNEL 


And all other Northeastern 
Pennsylvania Securities 








MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 
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Rew Bork Stock Exchauge Houses 





Cc. |. HUDSON & CO,, 
Mos. 84-36 WALL ST., NEW YORE. 


Gembers New York and Chicago Stock Exchanges 


bia of TELEPHONE)3070 JOHN, 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINGIPAL GITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET. NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest on deposits subject tosight check. 
A £ and sell on commission stocks and bonds, and 
eal 
RAILROAD BONDS 


GUARANTEED STOOKS 


OHARLES FEARON & CO,, 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


Members ; ;New York Stock Exchange 
1Philadelphia Stock Exchange. 


383 Chestnut St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, | 
NO. 10 WALL STREET, 
Members N Y. and Phia. Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Bxchanges in this country and Europe. 


Especial attention given to supplying high-class 
INVESTMENT SECURITIES 


imterest Allowed on Deposits Subject to Check 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Sonurtties of the 
United States and Canad 




















Norman S. Walker, Jr. John Y. G. Walker 


WALKER BROS. 


71 Broadway, N. Y. 
Members N Y. Stock Exchange 


Bankers & Brokers 





Henry G. Campopell 
James G. 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


COX & SHARP 
STOCK BROKERS 
52 BROADWAY, NEW YORK 


E vy. D. 9%} Members N. Y. Stock Exchange 
W.H. WEBSTER, 
Telephone, 5357 and 5358 Broad. 


R.J. JACOBS & CO., 


41 NEW STREET 
B Members N. Y. Steck Exchange. 


@rdere Executed for Cash or on Margin 


noe P. Campbell 
acLean 








ERVIN & COMPANY, 


BANKERS. 


ew York Stock Exchange, 
Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Leng Distance Telephone Ne. L. D. 107 


Members {> 





Thomas L. Manson & Oo; 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 23500 Rector 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Rebert H. Alien. Stanley D. McGraw. 
William M. Vance 


ALLEN, McGRAW & OO. 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIDT & GALLATIN 


111 Broadway, NEW YORK OITY 
Members N. Y. Stock Exchange 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on approved collateral. 





GEORGE P. SCHMIDT J. PRENTICE KELLOGG 
FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN CuHaAs. H. BLAIR JB. 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Devestis. 


New York Correpondents:| tt Dade C3 





Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, 63 STATE STREET 
NEW YORK. BOSTON 


Members of New York and Boston Stock Exchanges 
Private wire between the two offices. 
Infermation given in regard to all Boston Seour- 
ities and quotations furnished. 


.S.& R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT *EOURITIES 














LISTED LEGAL BONDS, 
Our circular giving list of all bonds Sage Soe for 
New York and Connecticut Savings B ®, and 
— ee! York Stock Exchange, will be sent 
em app 


VICKERS & PHELPS 


29 Wall Street, New York Clty 
Members ef New York Stoek 





WM. FAHNESTOCK, Memb. N. Y. Stock Ex. 
T. J. MUMFORD, 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SFCURITIES. 
2 WALL STREET 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 





R. B. Dopeex. 


NO. 74 BROADWAY, NEW YORK. 








Accountants. 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 


New York, 30 Pine Strect 
Milwaukee, 633 Wells Bldg 
Chicago, 1315 Menadneck Bieck 
Kansas City, 1106 Cemmerce Bidz. 





LYBRAND, — 
ROSS SROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsyivania) 
Land Title Suilding 
PHILADELPHIA. 
City ee aren 36 165 Broadway 


Unien Bank Beilding 
PITTS BURGH 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
Cable Address: ‘’ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
OBRTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL _INSTITU- 
TIONS, INDUSTRIAL AND 
MINING srpoieasioned 


Pe E fs , Financial Statemen 
Periodical Audits ay Accounting. 


CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE and GOODMAN 


Telephone 4088 Reetor 
Audits, Investigations. General Accounting 
U.8. Kxpress Bidg .‘2 Recter St., New York 


LOOMIS CONANT & 00. 


CERTIFIED PUBLIC ACCOUNTANTS 
80 Broad Street, New York 
Tel. 4958 Broad. 


ALFRED ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephene 4281 Jehr 


P. J. GOODHART & CO., 


Bankers 


57 BROADWAY -« NEW YORK 
Telephene 2240 rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 


























Superior Abstracts of Title. 


To targe landholdings in any State or 
Canada made from a page to page ex= 
amination of all the records, w thout 
abstract beoks or indexes. Moderate 


cost. Quick service. Write for Booklet. 


CLINTON L. CALOWELL, 





Chemical Bidz... 


ST. LOUIS, MO 





| 


anes ast n 
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25 Broad Street - - - 


Chic. Milw. & St. P., 


Private wire to Philadelphia. Pa., 






Will Buy 


American Chicle Pref. 
American Cigar Co. Com. 
Borden’s Milk Pref. 
Brooklyn Ferry Cons. 5s Ctfs. 
Bush Terminal 4s 

Childs (Restaurant) Pref. 

Denver Tramway 5s, 1919 
German-American Ins. 
Guanajuato Power & Electric Com. 
Hecker Milling Ist 6s 
International Silver Deb. 6s 
Louisville Henderson & St. L. Pref. 
National Licorice Com. 

People’s Surety (Brooklyn) 

Royal Baking Powder Pref. 
Safety Car Heating & Lighting 
Texas Pacific Coal 

Union Typewriter 2d Pref. 

U.S. Industrial Aleohol Com. 


Will Sell 


American Malting ist 6s 
Binghamton Street RR. Ist 6s 
British Guiana Gold Concessions, Ltd. 
Brooklyn Borough Gas Stock 
Brooklyn Borough Gas Ist 5s 
Buffalo Gas Common 

Casein Co. of America Com. 

Central Fireworks Common 

Central New England Ry. Ist 5s 
Charleston (S.C.) Cons. Ry. Gas & El. 
Cramp’s Ship & Engine Building 
Empire Steel & Iron Pref. 

Florida West Shore 5s 

Fort Wayne & Jackson RR. Com. 
Havana Tobacco 5s, 1922 

Hudson Navigation 6s and Stock 
International Silver Pref. Div. Scrip 
Kings Co. Electric Light & Power 
Kings Co. Gas & Illum’g Ist 5s 
Madison Square Garden Stock 
National Fuel Gas 

National Licorice Pref. 
Northwestern Gas Lt. & Coke Stock 
Omaha Water Co. Prior Lien 5s 
Standard (Flour) Milling Ist 5s 
Union Typewriter Common 
Worthington (Pump) Pref. 


Tobey & Kirk 


New York 
’Phones: 4294-5-6-7-8-9 Broad 





& P. Western | 
gale, Milw. & St. P., Sates Gt. So. 

inn. & Man., Montana Exiension 4s 
St. P. Minn. & Man., fg ae 


Atlanta Keoxvite & Cincinnati 4s 
Denver & Rio apace Consol. 4s 
Central Pacific 3 
Central RR. & Bask’ gz Co. of Ga. Coll. 5s 
rene ay & St. Louis refunding 4s 
Canada Southern Ist 6s 

Mobile & Ohio Ist (new) 6s 


Taylor, Smith & Evans 


Members of N. Y. Stock Exchange 

49 WALL ST., NEW YORK 
Telephones 73 55- “6- 7-8 Hanever 
& Trenton, N.J. 





30 Pine Street, 


NATIONAL LICHT, 


HEAT & POWER CO. 


GUARANTEED 


A. H. Bickmore & Co., 


BANKERS 
New Yeork 





7 Wall Street 


Searing & G@o., 


NEW YORE 


BANKERS 


Investment Securities 





Current Bond Inquiries. 


For Sale 
100JAmer. Caramel Pr 
50 Amer.f{Caramel Com 
25 Amer. Coal Products 
2000 Barrett Mfg. 5s @ 
, 50 By-Products Coke Corp_.@ 95 
+ 60 City Investing @ 72 


*26 General Chemical Com_.._..@ 62 


£214 Hudson Trust Company -__@140 
#100 National Sugar Pr_-__....@103 


200 Union Typewriter Com_._.@ 63 


Tel. Broad 4998 





50 Niles-Bement-Pond Com_@105 | 








Wanted 


°5 Amer. : Book 

25 Amer. Chicle Com 
5 Amer. Hard Rubber Pr__@125 
5000 By-ProductsC oke Corp.5s@ 95 
50 Casein Co. of America__.@2%4 
10 Coal & Iron Nat. Bank _@226 

15000 Ingersoll-Rand 5s 
200 Pope Mfg. 2nd Pr 
10 Safety Car Heat. & Lt___@125 
100 Union Typewriter 2nd Pr@106 
10 U.S. Industrial Alcohol_.@ 14 


HALLOWELL & HENRY 


52 Beaver Street, New York 








RAILROAD to BOND S 


CORPORATION ( 6% 


Selected for Conservative Investors. 


MUNICIPAL 4% 


Lists Mailed Upon Application. 
Lawrence Barnum & Co. 





BANKERS, 


27-29 PINE ST., NEW YORE 
| Philadelphia Washington Pittsburch 





S.C. HENNING & CO., 


Ne. 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORK 8TOCK EXCHANGE. 


Internatienal Traction of Buffalo 
West Penn Railways 
L. C. & L. 4% 


Louisville St. Ry. issues 





Swift 5s. 

Burlington Gas Light 5s. 

Southern Indiana Ry. 4s. 

Stockton (Cal.) Water 6s. 

Portland (Me.) Electric 5s. 

Bangor (Me.) Ry. & Elect. 5s & Stock, 


Dealers in unlisted and inactive steckg and bonds 


F. W. MASON & CO.,, 
53 STATE ST., BOSTON, MASS. 


Plaza (Hotel) Op. Co. 6% notes, 1910 
Central Ry. Syndicate Subscriptions 
Virginian Railway Stock 

Conn. Ry. & Ltg. Com. & Preferred 


WM. M. CLARKE 


| Tel. 1015-16-17 Rector 20 Broad St. 








N.Y 





DU PONT POWDER CO. SECURITIES 

INTERNAT'L MOREL CO. SECURITIES 
D TRUST COMPANIES’ STOCKS 

And all Unlisted poe Inactive Stocks and Bonds 


Ss. H. P. PELL & CO. 


Members New York Stock Exchange 
48 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr. INVESTMENT DEPT. 





Washburn, Wis., 6s, 1912 

Monroe (Mich.) Water Co. 4s, 1909 
Tipton (Ind.) Elec. Lt. Co. 6s, 1910 
Kalispell (Mont.) Wat. Elec. Lt. 4s,’12 
Alton (Ill.) Water Co. 414s, 1931 


H C. SPILLER & CO. 


Specialist in Inactive Bonds 
27 State Street - Besten 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. $4 Pine St., N. Y. City 





Chesapeake & Ohio 5s due 1928 
Chicago Telephone Ist 5s 1923 
Consolidated Railway, deb. 4s 1954 
City of Savannah 4'%s 1959 


G. K. B. WADE 
BONDS osttc service 
43 Exch Place, N. Y. City, 








American Type Foundries 

American Chicle Com. and§Pref. 

Conn. Railway & Light Stock & Bonds 
Central Railway Syndicate 

Central Fireworks Com. 

Omaha Water 5s, 1916 & 1946 

Omaha Gas 5s, 1917 

Rochester Street Railway Pref. 
Tri-City Railway & Light Com. & Pref, 
Three River Gas & Power Bonds 5s 


J. THOMAS REINHARDT. 


Unlisted & Inactive Securities. 
34 & 36 New Street, New York. 





WE OFFER 
$25,000 City of Galveston 4%s, 1948 
10,000 City of Mobile 5s, 1909-1919 
50,000 United Ry. Invest. Coll. Tr. 66 
50,000 Texas Traction Co., 1937 


ARTHUR H. JONES w& Co., 


City Investing Building, 
165 Broadway, New York City. 





American Light & Traction stocks 
Tri-City Railway & Light stocks and bonds 
Indiana Lighting Co. Stock and Bonds 
Syracuse L ght ng 5s, 1951 

Omaha Water Co. cons. 5s, 1946 

Denver & Northwestern Ry 5s, 1932 

Twin City Rapid Transit Issues 

Central Railway Syndicate 

Eastern Penn. Rys. securities 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St.. N. Y¥. 





Atlantic Coast Line of S C. 4s. 
Baltimore & any ny 6s. 

Florida Southern 

Southern Rwy Development 4s. 
Seaboard & Roanoke 5s. 
Indianapolis Water 6s and 5s. 
Syracuse Gas Company First 5s. 


A.M. HOPPER & CO. 
KEYSER BUILDING, BALTIMORE, 
Members Baltimore Stock Exchange 





Railway Steel Spring Co. Ist 5s, 1921 

Sherman Shreveport & Southern 
Ist 5s, 1943 

Railway Equipment Issues 


FREEMAN & COMPANY 


$4 PINE STREET. NEW YORK. 
Telephone 5089 John 





THE C. H. GEIST C0. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Cerrespondence om the Subject 


Land Title Building, 





PHILADELPHIA 
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Southern Ry. 6% Secured Convertible Notes, 1911 
Maryland Delaware & Virginia 5s 
Galveston Houston & Henderson 5s 
Peoria & Pekin Union 44s & 6s 

Mason City & Fort Dodge 4s 
Toledo Terminal RR. 4%s 

Atlanta & Birmingham 4s 

Midland Terminal 5s 

United States Steel Ist Series 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 











LIBBEY & STRUTHERS 
30 Broad Street 
New York 


Cuban External 5s 
Cuban Internal 5s 

Brazil 6s 

San Domingo 5s 

Mexican External 4s & 5s 
Mexican Internal 3s & 5s 
Mexican Irrigation 5s 
City of Havana 6s 





New Haven Convertible 6s 
Norfolk & Western Div. 4s 
Central New Jersey Reg. 5s 
Providence Securities 4s 
Central Pacific 34s 

Gulf & Ship Island 5s 

Central of Georgia Consol. 5s 
Delaware & Hudson Ref. 4s 





A. A. LISMAN & CO., 


Tel. 6950.1.2 Broad 23 Broad St., New York 








Atlantic & Danville First 4s 


PROCTER & BORDEN Minneapolis & St. Louis First 5s 


EQuiTaBLe BuiLpine, New YorK. 


Utah & Northern First 4s 
Portsmouth Street RR. &JLight 5s Central of Georgia Consol. 5s 
Virginia-Carolina Chemical 5s Union Steel 5s 


Kanawha & Hocking Coal & Coke 5s 
Toledo Terminal 414s 

Galv. Harris. & S. A., Mex. & Pac. 5s 
Chicago Telephone 5s 

Minneapolis & St. Louis 5% Notes 


St. Clair Furnace 5s 
Minneapolis & St. Louis, Pac. Ext. 6s 


Chisholm & Chapman 


BANKERS 
Members of the New York Stoek Exchange. 
18 Wall Street New York City 
Cable Address ‘*‘CHISCHAP” 





WE OFFER 


$30,000 Atlanta 4s & 4 
$30, 7000 Decatur, Ga., 
$25, '000 Savannah 4 iis, 1959 
$15,000 Millen, Ga., 5s 
WE WANT 
State of Georgia Bonds 


J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. 
tral Ss t 
aa Rite 


d Securities 
jaza Tots! Operating Co. 6% ewes 
tandard » Common and 
Crip reek Common and Preferred 
Vir, oy Ry. (Tidewater) 


DEALT IN 
Inactive Securities bought, sold, quoted. 


J. K. RICE JR. & CO. 


88 WALL STREET NEW YOR 
Telephones 7460-7461-7462-7463-7464 Seaaeer” 





CITY OF BALTIMORE, MD. 
314s due October Ist, 1980 








Rhoades & Company 


Members N. Y. Stock Exchange 


45 Wall Street, NEW YORK. 


Telephone 7544 Hanover. 











WE OWN AND OFFER 
INVESTMENT BOR DS 
—OF— 
NQUESTIONABLE SECURITY 
Netting from 44% to 6%. 





Requeste for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA PROVIDENCE 
WORCESTER BOSTON ELMIRA 








HIGH GRADE 
INVESTMENT SECURITIES 





List on Request 


G. W. Walker & Co. 
BANKERS 


25 Bread 8t., 
New York 


Telephone 
100-101 Broad 





Inactive Railroad Issues 
High-Class wg Issues 


Trust | tocks 
Insurance Comapeny 2 Stocks 
Guaran 


INQUIRIBS INVITED 


FREDERIC H. HATCH & CO. 
Mother Gomporations in the U.S. and elsewhere. 


30 Broad Street, New York 
Telephones 5140 to 5153 Broad imclusive. 





WANTED 
Consolidated Gas, Elec. Lgt. & Power Co. 
(Baltimore) 4348, 1935 
Baltimore Electric Co. Ist 5s, 1937 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 








SAN ANTONIO & ARAN. PASS R. B. 
First Mtge. 4% Bonds, due 1943 
DENVER & RIO GRANDE R. R. 

Im provement Mtge.5% Bonds, due 1928 

SOUTH. PAC. R.R. OF NEW MEXIC® 
First Mtge. 6% Bonds, due 1911 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 




















UNDERLVING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form ef 
investment. 

We have several issues of this high character te 
yleld from 4.10% to 4.80%. This yield tis 
nearly 4% per annum higher than the average 
for these bonds fer the past few years. 

Send for special. Offering No. 45. 


POUCH & COMPANY, 


Members N. Y. Stock Exchange. 


18 WALL ST. 





Buff. & Susq. Iron deb. 5s, 1926 
Ozark & Cherokee Cent. 5s 
Peoria Ry. Terminal 4s 
Seaboard Air Line 3-year 5s 
Chic. & Western Indiana 4s 

St. Louis & S. F. gen. 5s 


BLAKE & REEVES, 


Tel, 1504 John. 84 PINE ST, NEW YORK 





Ogdensb. & L. Champlain ist 4s, 1948 
Pere Marquette Cons. 4s, 1951 


And other good bonds to yield 414 to 5% 
FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET, NEW YORK CITY 





Virginia Midland 5s 

South Carolina & Georgia 5s 
Charleston & Western Carolina 5s 
Washington Ohio & Western 4s 
Des Moines & Fort Dodge 4s 


WM. A. C. EWEN, 


NEW YORK 


74 BROADWAY 
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PFAELZER & CO. 


INVESTMENT BANKERS 


NEW YORE........ 


- 25 Broad Street 








PHILADELPHIA.. 


. wee econ 


421 Chestnut Street 


16 State Street 








Bends on Stock Exchange, aftcr Jan. 1st, 
willb qu 


ted 
“AND INTEREST” 
Our ‘‘Unique Bond Interest Tables” 
show at a glance amount accrued. 
Free on Application 


BECKER & STERLING, 


Telephone 235 Ri ctor. 
18 WALL STREET, 


i 


NEW YORK 





WE DEAL 


in the Bonds and stocks of 
New England Gas and Electric 
Companies. 

Offerings of the same solicited. 


H. L. NASON & CO 


50 Comgress Street, - Boston, Mass. 








WANTED | 
$10,000 Mason City & Fort Dodge 4s @ | 
8214 and interest. 

10,000 Wisconsin Minnesota & Pacific | 
4s @ 74 flat. 
ARTHUR S. H. JONES, 


Tel. 2020 Rector. 2 Wall Street. 





N.Y.Lake Erie €West.C.& R.R.6s, 1922 
Wisconsin Central 4s, 1949 

Wisconsin Central, Sup. & Dul.4s, 1936 
N. Y. & East River Gas Ist 5s, 1944 
Kings Co. Elec. Lt. & Power, 6s, 1997 
Brooklyn Union Gas Ist 5s, 1945 


PATERSON & OO., 
Tel. 1985-8-7 Rector 20 Broad St., N. Y 


R.H. GOODELL & CO. 
BROKERS 
First National Bank Building, Chicago 


WILL BUY, SELL OR QUOTE 


seasoned City and other municipal bonds, Raill- 
road bonds and stocks, Bank and Insurance stocks, 
Traction, Lighting and other Public Service and 
Industrial bonds and stocksof the Middle, North 
and Southwest, and are at present Interested in 
the securities of the following— 


American Farm Products Co. 

American Radiator Co. 

Amalgamated Sugar Co. 

Burroughs Adding Machine Co. 
Beatrice Creamery Co. 

Combination Bridge Co., Sioux City. 
Colorado Telephone Co. 

Cincinnati Dayton & Toledo RR. 

Fort Wayne Van Wert & Lima Trac. Co. 
Fort Wayne & Wabash Valley Trac. Co. 
Great Lakes Dredge & Dock Co. 

Great Western Cereal Co. 

Marquette (Mich.) Gas Light Co. 
Mohawk Val. Brewing Co., Schenectady. 
National Packing Co. 

North American Telegraph Co. 

Ohio River Electric Ry. & Power Co. 
Peoria Ry. Terminal Co. 

Pueblo & Suburban Trac. Lighting Co. 
Saginaw & Bay City Ry. & Light Co. 
Spokane & Inland Empire RR. Co. 
St. Louis & San Fran. Equip.4%s,1916. 
San Diego Consol. Gas & Elec. RR. Co. 
Southern Ohio RR. Co. 

Superior Water, Light & Power Co. 
San Bernardino Valley Traction Co. 
Tacoma Gas Light Co. 

Utica Home Telephone Co. 

Wisconsin Electric Ry. Co. 

Zenith Furnace Co. 


Watch our Weekly Advertisement in 
this Paper for what may Interest You. 





Havana Tobacco 5s, 1922 
Canton-Massillon 5s, 1920 

Col. Buckeye Lake & New. 5s, 1921 
Omaha Water Consol. 5s, 1946 


LEONARD SNIDER 
Tel. 1620 Rector 66 Bread way 








FOR SALE 
PATERSON & PASSAIC GAS 
AND ELECTRIC Co. 
GUARANTEED STOCK. 


To Net About 6%% 
Special elrcular on application 


W.E R.SMITH &CO 


20 Broad Street New York 





Central Pacific Gold 3's, 1929 

Baltimore & Ohio, Pittsburgh Junction 
& Middle Division 3s, 1925 

Fonda Johnstown & Glov. 44s, 1952 

International Navigation 5s, 1929 

Oregon Short Line Ist Cons. 5s, 1946 


M. WOLFF, 


Oable Add. “MOWOLF,” 27 William 8t., N. ¥ 


Chesapeake & Ohio new 5s 

Toledo St. Louis & West. 1st 4s, 1950 
St. L. & Southwest consol. 4s, 1932 
Superior & Duluth div. Ist 4s, 1936 


EYER & CO. 
Tel. 7750 1-2 Hanover 


87 Wall Street New York 





WE OWN AND OFFER 
New York City 4s, due 1958. 
R. M. GRANT & CoO. 


BANKERS 
$1 NASSAU ST. NEW YORK CITY 


WILL BUY 
Wabash RR. ist 5s, due 1939 
Seattle Electric ist 5s, 1930 
Potomac Electric 1st 5s, 1929 
Potomac Electric Consol. 5s, 1936 
Mo. Pac. 6% Notes, 1910 
Adams Express Co. stock 
WILL SELL 
United Brick 6s, 1915 
Lackawanna Steel 5% Notes, 1909 
C.M. & St. P. 5s, 1921, (W. & M.D. 
Mutual Alllance Trust Co. stock 
Prudential Life Ins. Co. stock 
United Mining Oo. stock 

“ my 2 
Gude, Winmill & Co. 

BANKERS 


20 BROAD STREET, W. Y. 
Telephone 445-6-7 Rector 


Florida Central & Pen. Cons. 5s 

Colo. Spgs. & C. C. Dist. 5s 

New York & Jersey ist 5s 

East Tenn. Va. & Georgia Cons. 5s 
Duluth South Shore & Atl. 5s 

Atlantic & Danville 1st 4s 

Missouri Pacific Cons. 6s 

El Paso & Rock Island 5s 

Dawson Ry. & Coal 5s 

Louisv. Henderson & St. L. Pref. Stock 


Dealt in by 


George C. White Jr. 


20 Broad Street, 
NEW YORE 


WE OFFER 
4% 
CERTIFICATES OF DEPOSIT 


Issued by a prominent New York Trust 
Company at a priee to return 


314% 


on investment. 


MEGARCEL & CO. 
BANKERS 
6 NASSAU ST., NEW YORK. 
Telephone 8280 Rector 


Western N. Y. & Pa. Gen. 4s, 1943 
Mobile & Ohio Montg. Div. 5s, 1947 
Wheeling & Lake Erie 1st 5s , 1926 
South. & North. Ala. Cons. 5s, 1936 
Broadway & Sev. Ave.Cons. 58,1943 
Kings Co. El. Lt. & Pow. ist 5s 1937 


NEWBORG & CO., 


Muwserns New YORK STOOK MXCHANE E. 
44 & 46 BROADWAY. ®. Y¥. 
Telephone 6745 Broad. Cable Address 
** NEWROSE ° 


PRIVATE WIRE TO ST. LOUIS. 

















St. Paul & Sioux City 6s 
Oregon Short Line 4s 
Colorado & Southern 4%s 


FERRIS & WHITE, 


Tel.6327-8 Hcnover 48-49 EXCHANGE PL..N ¥. 


United States Rubber Co. 
Six Per Cent Bonds, due 1918. 
MANN, BILL & WARE 


Members New York Stock Exchange 
38 Wall Street, New York. 
Telephone 6247 John 





A 





E. BUNGE, 


Dealer in Investment Securities, 
begs to announce the removal of his office to 


20 BROAD St., NEW YORK. 
Tel. 2218 Rector. 





Itimore & Cumberland Valley 6s, 1929 
t. Wayne & Wabash Valley Trac. bs, 1984 
Ft. Wayne Van Wert & Lima,Trac. Pfd. Stk. 
Indiana Union Traction Company Stock. 


SAMUEL K. PHILLIPS 


WE OFFER 
Oregon Short Line ref. 4s 
Erie, Prior Lien 4s 
B. & O., Pitts. June. & Middle Div.3%s 
Toledo & Ohio Cent. Gen. 5s 
Louisville & Nashville Unified 4s 
American Steamship 5s 


Coffin & Company 








Phones; 6557-6558-65509 Broad. 





421 Chestnut St. Philadelphia 


‘a 


NEW YORE, 


wiih 
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WE OFFER TERRE HAUTE 


ary 1, 1912-1936. 





$450,000 


(Unsold portion of a total authorized issue of $1,800,000) 


HOTEL LA SALLE COMPANY 
First Mortgage 6% 


Date of Bonds September 12, 1908. 
Interest payable January Ist and July Ist. 
Coupon bonds in $500 and $1,000 denominations. 


Security valued at $3,980,000. 
Net Income estimated at over seven times bond interest. 
Circular on Application. 
Price 100 and interest, to _— 6%. 


WESTERN TRUST | & SAVINGS BANK 


Gold Bonds 


Maturities serial Janu™ 


“The Rookery,” CHICAGO. 














COMMERCIAL TRUST COMPANY 


OF NEWJERSEY. 
Commercial Trust Co. Building : JERSEY CITY, N. J. 


Pennsylvania RR. Ferries 





SURPLUS AND PROFITS, $2,000,000 





Statement at the Close of Business Dec:mber 31. 1908 


CAPITAL, $1,000,000 
ASSETS. 

Stocks and Bonds . $2,653,199 74 
Mortgages 2,018,505 00 
Loans, Demand and T ime 3,594,012 19 
Bills Purchased _ - 628,500 17 
Banking House 721,800 00 
Other Real Estate 159,627 61 
Accrued Interest 42,747 33 
Due from Banks- ----- 480,705 74 
Cash on Hand and in Bz ank 3,003,773 26 


$13,302,871 04 


LIABILITIES. 
eee —  2h.a.5 Sec os A bee $1,000,000 00 
Surplus ee: 1,500,000 00 
Be | a 503,438 85 
Dividend <oeb= anes 30,030 00 
| a ae ee - 10,269,402 19 


$13, 302, 871. 04 


Transacts a General Banking and Trust Business 


SAFE DEPOSIT VAULTS OF THE BEST MODERN CONSTRUCTION 
BOXES FROM $500 TO $50000 PER ANNUM 


OFFICERS: 
JOHN W. HARDENKERGH, President. 


ROBERT S. ROSS, Vice-President. 
JAY S. PERKINS, Assistant Treasurer. 


WILLIAM J. FIELD, Secretary and Treasurer. 


J. RICHARD TENNANT, Asst. Secretary. 


DIRECTORS. 


Douglas Alexadner, 

Frederic G. Bourne, 

can Brinkerhoff, 
. C. Cuyler, 

per J. Detwiller, 

Charles D. Dickey, 


Oscar L. Gubelman, 
John W. Hardenbergh, 
William B. Jenkins, 
Clarence H. Kelsey, 
Gustav E. Kissel, 
David W. Lawrence, 


James A. Macdonald, 
James G. Morgan, 
John A. Middleton, 
Moses Taylor Pyne, 
Percy R. Pyne 2d, 
Archibald D. Russell, 


Robert S. Ross, 
Edwin A. Stevens, 
Myles Tierney, 
Cornelius Vanderbilt, 
John J. Voorhees, 
George W. Young, 
Augustus Zabriskie. 








The BMerchauts HBational Bank 
of @incinnati 


@APITAL 
$1,200 ,000.00 


SURPLUS FUND 
$300,000.00 


ae ey nen E. GALLS. President 


BDWIN C. wORROR. Vice-Preside 
SaLLIAM W. BROWN, Vice President. 
- BALCH, Vice-President. 


ENRY @. oR ASON, Vice-President. 
WILLIAM P STAM Cashier 
. ‘ STEVENS. “Asst. Cashier. 


BOARD OF DIRECTORS 


M. E. INGALLS, , Speman Board ef Direc 
Cc. O. ., @. & St. — 


LEVI A AULT, Brey ‘ane Ault & RL, pce. 
OLIVER M. BAKE, Vice-Prest. 
National Bank, Hamilton, es 
SHealty 00 R. BALCH, Vice-Prest. The Cinn. 
RR. CLARK , Prest. Unier Central Life Ins. Co. 
EDWIN Cc. GOSHORN, Mer. National Lead Co. 
w. a. See, Erest The Bromwell Brush & 


bt th NEWBURGH, Treas, The Louls New 
parse h Co. > Hamilton. 0 Ohio. 
res KL , Piatt & Co., Whole. 


ay BOR 

ai °STANLEY. Ain. Laundry Mach y Mig. Ce 
E: R. STEARNS, Treas. Stearns & Foster Oe. 
PETER a. THOMSON, 1 J rest. Champion Oceated 


er Co. 
3.8 RHE VOR: Sea cad Treas, H. &. 8. Pogee Os. 
HENRY QO. YBISER, Prest. Globe Wernleke Co. 
HENRY ©. YERGASON, Vice-President. 


W. W. BROWN, Vice-President. 


Accounts of Banks, 


upon the Most Liberal 


Fi Co ti Indivi 
aa Yess SS with yew ppm = eg 


& WESTERN RY. CO. 


Ist Mortgage 5% Gold Bonds 
Due Nov. 1, 1937 


Guaranteed, principal and in- 
terest, by the Terre Haute 
Traction & Light Co. 





Price and Details on Application 


Hunt, Saltonstall & Co. 


Members N. Y. Stock Exchange 
60 State Street . - Boston 





INVESTMENTS FOR SAVINGS BANKS, 
TRUSTEES, ESTATES AND THOSE DESIR- 
ING THE HIGHEST TYPE OF SECURITY. 

$500,000 State of New York, Cpn. Gold 

4%—1958, 
70,000 State of Rhode Island, Cpn. 
Gold 31447%—1958, 
200,000 City of New York, Cpn. Gold 
4%—1968, 
¥ 500,000 City of Portland, Oregon, Cpn. 
Gold 4°%—1933, 

Ontario County, N. Y., 4s; Yonkers 
City, N. Y., 414s; Amsterdam City, 
N. Y., 

WE ALSO OFFER A LIST OF SELECTED 
SOUTHERN AND WESTERN MUNICIPALS 
YIELDING 4.25 TO 5% 








1909 promises to be a great year for investment 
of funds which have been dormant for many 
months. Send in your order before the demand 
absorbs the best and increases the price. 

In comparng municipal bonds with corporation 
and railroad issues, consider that municipal 
issues are a direct Jien on revenues derived from 
taxation and limited in their issuance to con- 
stitutional provisions. 


O’CONNOR & KAHLER, 


BANKERS 
49 Wall Street, New York 


A. B. Leach & Co., 


BANKERS, 








149 Broadway, NEW YORK 





3140 bearborn St., CHICAGO 


——— 


28 State St., BOSTON 


_—— 


421 Chestnut St... PHILADELPHIA 





READY JAN. 15 


Hand-Book of Securities 


DESCRIPTION 
INCOME 
DIVIDENDS 
RANGE OF PRICES 


Price of Single Copies, - = = = = = $1 00 
To Subscribers of the Chronicle, = = - = 175 

The Hand-Book is issued to Bankers and 
Brokers with their names tettered in gilt on the 


outside cover (not less than 25 copies to one 
address) at special rates. 


Commercial & Financial Chronicle 


Front, Pine and Depeyster Streets, 











NEW YORK. 
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Financial, 


Ferrocarriles Nacionales de Mexico 
(NATIONAL RAILWAYS OF MEXICO.) 


Office of Assistant Secretary 
25 Broad Street, New York ay: 

The interest, TWO AND ONE-QUARTER 
PER CENT (2%%), maturing January 1, 1909, 
on the Prior Lien Four and One-Half Per Cent 
Fifty- Year Sinking Fund Redeemable Gold Bonds 
of the above Company, will be paid on and after 
said date at the Office of the Company, 25 Broad 
Street, New York, on the presentation of the 
Temporary Bonds for notation of the payment 
of such interest. 

Dated New York, December 30th, 1908. 

E. E. BASHFORD, Assistant Secretary. 











READJUSTMENT AND UNION OF 
Mexican Central Railway Co. Limited 


National Railroad Company of Mexico 


To the holders of Certificates of Deposit of 
Central Trust Company of New York, representing 
Priority 5% Bonds of Mexican Central Railway 
Company, Limited, First Mortgage 7% Bonds 
(Assented) of Mexican Central Railway Company, 
Limited, and Consolidated Mortgage 4% Bonds 
of Mexican Central Railway Company, Limited, 
also holders of Central Trust Company of New 
York Interim Certificates for Prior Lien 4%% 
Fifty- Year Sinking Fund Redeemable Gold Bonds. 

Referring to the above notice the interest on 
the Prior Lien Four and One-Half Per Cent Fifty- 
Year Sinking Fund Redeemable Gold Bonds of 





Ferrocarriles Nacionales de Mexico, represented 
by the above-mentioned Certificates of Deposit, 
as well as Central Trust Company of New York 
Interim Certificates for said bonds, will be paid 
at Central Trust Company of New York, 54 Wali 
Street, New York City, or at the office of its 
Agent, Messrs. Kidder, Peabody & Co., 115 
Devonshire St., Boston, Mass., on and after 
January 1, 1909, to the holders thereof on the 
ae piney of their respective Certificates of 

eposit and Interim Certificates, for endorsement 
of the payment of such interest thereon. 

In respect of Certificates of Deposit registered 
in a name, such payment will be made only to 
the Registered Holder, on January 1, 1909, or on 
his order, and on presentation of such Certificates 
of Deposit for endorsement as above stated. 

Dated New York, December 30, 1908. 

Kuhn, Loeb & Co., ppayer & Co., 
Ladenburg, Thalmann&Co.,Haligarten & Co. 
Speyer Brothers, Bank fur Handel und Industrie. 
tliner Handelsgesellschaft. 
Readjustment Managers. 





ee gy | to the above notice, interest repre- 
sented by Interim Certificates for Prior Lien Four 
and One-Half Per Cent Fifty-Year Sinking Fund 
Redeemable Gold Bonds of Ferrocarriles Na- 
cionales de Mexico, issued by the undersigned, will 
be paid at Central Trust Company of New York, 
54 Wall Street, New York City, on and after 
January 1, 1909, to the holders thereof on the 
presentation of their respective certificates for 
endorsement of the payment of such interest 
thereon. 

In respect of Certificates registered in a name 
such payment will be made only to the Registere 
holder on January 1, 1909, or on his order, and on 
presentation of such Certificate for endorsement as 
above stated. 

Dated New York, December 30, 1908. 


CENTRAL TRUST COMPANY OF NEW YORK. 





THE 


INTERNATIONAL BANK 


60 Wall Street, New York 
Condensed Statement Nov. 27, 1908. 


RESOURCES. 
Loans and Discounts............-.... $1,819,945 40 
GE Gu KaGucdcuGaseckediuncdne 14 40 
OE | ae eee 61,035 00 
Cash on hand and due from banks.--_-.-- 932,063 13 
Accrued interest not entered_......--- 16,000 00 
$2,829 ,057 93 

LIABILITIES. 
0 ee Sa eee ee eee $500,000 00 
Surplus and undivided profits._.....__- 141,671 50 
5 ee ere 5,000 00 
pI ES ae een 2,173,916 97 
Se We adnstadickseccaduds tus 8,469 46 
$2,829,057 93 


OFFICERS. 
THOS. H. HUBBARD, President 
JAMES S. FEARON, Vice-President 
JOHN HUBBARD, Vice-President 
JAMES H. ROGERS, Cashier 
CHAS. S. LIPPINCOTT, Asst. Cashier 
BRYCE METCALF, Asst. Cashier 


INTEREST ALLOWED ON TERM DEPOSITS 


Financial. 


BONDS FOR INVESTMENT 
CHIC., MILW. & ST. PAUL 


TO YIELD 3.88 


CHIC., BURL. & QUINCY 


Nebraska Extension 4% Bonds. 


TO YIELD 3.90 


CLEVELAND TERM & VAL 


4% Bonds. 
TO YVIELD 4.06 


CHESAPEAKE & OHIO RY. 


General Mtge. 44% Bonds. 
TO YIELD 4.26 


CHIC,, ROCK ISL. & PAC, 


lst and Refdg. Mtge. 4% Bonds. 


TO YIELD 4.65 


NORFOLK & WESTERN 


Divnl & Genl. Mtge. 4% Bonds. 
TO YIELD 4.35 


*PITTS.,YNGST H& ASH. 


Pirst General Mtge. 4% Bonds. 


TO YIELD 3.90 


*PENNSYLVARIA CO. 


Gearanteed 3% Certificates. 


TO YIELD 3.95 


*READING COMPANY 


Jersey Central Collateral 4's. 


TO YIELD 4.10 


* 1.Y. PHILA, & HORFOLE 


4’s Guar. Penn. R-R.; 4 
TO YIELD 4.19 


*LEHIGH VALLEY R. BR. 


Coze Bros. 4% Bonds. 


Te VIELD 4.25 


| 
* £.Y., GHIG. & ST.LOUIS 


aE as ~ > 


Twenty-five Year 4% Bonds. 


TO VIELD 4.40 


*TAX FREE IN PENNSYLVANIA 


HENRY & WEST 


BANKERS 
PHILADELPHIA 











J. S. & R. D. FARLEE 


[Members of the New York Stock Exchange 
11 WALL STREET - - - - NEW YORK 


Securities for Conservative Investment Always on Hand 





Louisville & Nashville Unified 4%, 1940 
Chicago & Eastern Illinois 5%, 1937 

ESt. Louis & Iron Mountain 5%, 1931 
Wisconsin Central, Superior & Duluth 4%, 1936 
Atchison Short Line 4%, 1958 
Savannah Florida & Western, 5%, 1934 








WEBB & CO.,, 


INVESTMENT SEOURITIES. 
74 BROADWAY, NEW YORK 





E. D. Shepard & Co., 


31 NASSAU ST., NEW YORK 


ailroad 
Bonds. 


Municipal, 
Corporation 





and : 


MELLON NATIONAL BANK 


PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
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COUPONS DUE AND PAYABLE AT 


THE TRUST COMPANY OF AMERICA 


37-43 WALL STREET, NEW YORE 
ON AND AFTER JANUARY 2d, 1909 
| Middleport Gas & Elec. Co. Ist 6s 


American Sienna Marble Co. Ist 6s 
Atlantic Avenue RR. Co., Impt. 5s 
Atlanta & Danville Ry. Co. 2nd 4s. 
Battery Place Realty Co. 2nd 5s 
Bogota City Railway Co. Ist 6s 
Broadway & Newport BridgeCo. Ist 5s 
Buffalo & Lockport Ry. Co. Ist 5s 
Cedar River Water Supply Fund 
warrants 
Cedar River Water Supply bonds 
Nos. 383-412. inclusive 
Chattanooga Station Company Ist 4s 
Chehalis County, Washington, School 
‘Districts 5.and 6 
Citizens’ Water Supply Company of 
Newtown 2nd 4s 
Clarke County, Washington, Funding 
Clarke County, Wash., School D. 6s 
Confectioners’ Mfg. Company Ist 5s 
Connecticut Power Company Ist 5s 
Connecticut Railway & Lighting Co. 
First & Refunding 44s 
Consolidated Lighting Co. Sinking 
Fund 45s 
Consolidated Ry. & Power Co. Ist 5s 
Corning Gas & Electric Co. 1st 5s 
Dawson Ry. & Coal Co. Ist .& Coll..5s 
Dealers’ Hygiene Ice Co. Ist 6s 
Des Moines Iowa Falls & Northern 
Ry. Co. Ist 5s 
Development Co. of America Coll. 
Tr. 6s 
East Side Elec. Ry. Co. of Kansas 
City 1st 5s 
El Paso & Rock Island RR. Co. Ist 5s 
El Paso Union Pass. Depot Co. Ist 5s 
Fries Manufacturing & Power Co. Ist 5s 
Frontier Telephone Company Ist 5s 
Globe Navigation Co. Ist 5s 
Globe Navigation Co. Called Bonds 
Homer & Cortland Gas Lgt Co. Ist 5s 
Hudson Navigation Co. Debenture 5s 
Hudson Navigation Co. Called Bonds 
Hutton Company, The, Ist 3 95-100s 
Hyde Windlass Company Ist 5s 
Hyde Windlass Co. Called Bonds 
Indianapolis North Tract. Co. 1st 5s 
International Acheson Graphite Co. 
Ist 5s 
International Steam Pump Company 
Debenture 6s 
Interocean Telephone & Telegraph 
Company Ist 5s 
Isbell Porter Co. Cons. 5s 
King County, Washington, School 
Districts Nos. 1, 29 and 66 
King County, Washington, Court 
House 
Kittitas County, Washington, Fundg 
La Salle Water Works Co. Ist 5s 
Little Falls Stone Company Ist 6s 
Lowe Manufacturing Co. ist 6s 
Macon Ry. & Light Company Ist 5s 
Madison County Gas & El. Co. Ist 5s 
Medina Gas Company Ist 5s 
Memphis Warehouse Co. Ist 6s 
Meriden Southington & Compounce 
Tramway Company Ist 5s 


a ~~ - .- . a ee ed 


bape ghearg Manufacturing 
y Gen. 6s 


Mi own Office Company 





|Montgomery, Alabama, City 


Com- 


of 


Montgomery Hotel Company Ist 5s 
Nassau Electric RR. Co. Ist Cons. 4s 


Neuse River Mills 1st 5s 


Newhouse Mines & Smelters 1st 6s 
New London Gas & Electric Com- 


pany 1st Cons. 5s 


New York Butchers Dressed Meat 


Company ist 6s 


Niagara Falls Gas & Elec. Co. 


lst 5s 


Norfolk .Warehouse Assn. lst 5s 
Norfolk Warehouse Corp. ist Cons.5s 
Pneumatic Transit Company Ist 5s 
Pert Townsend, Washington, City 


of, Municipal 


Publishers Paper Company Ist 6s 
Publishers Paper Company Matured 


Bonds Ist 6s 


Qeiesy., Manchester Sargent Co. Ist 6s 
cine Gas Light Company Cons. 5s 
Rock Island & Frisco Term. Ry.Co.5s 
Saskatchewan Mutual Develop’t Co. 
5s | Schoharie Light & Power Co. Ist 6s 


Seattle, Washington, City of, 
cipal Light 


Muni- 


Seattle, Wash., City of, City Jail 
Seneca Falls & Waterloo Gas Light 


Co. ist 5s 
Spencer-Kellogg Company 


Spokane, Wash., City of, Water Wks 
Spokane, Wash., City of Water Wks 


additional and extension 
Spokane, County, Wash., 
Districts 23 and 81 


School 


Standard Gas & Electric Co. of 


Raleigh, N. C., 1st 5s 


Sterling Dyeing & Finishing Co. 


Steubenville Mingo & Ohio 
Traction Co. Ist 5s 


Ist 5s 
Valley 


Syracuse Light & Power Company 


“Collateral” 5s 
Tannersville Water Company 


Ist 5s 


Telluride Power Company Ist 6s 
Traders Paper Board Co. Ist 6s 
Union Traction Co. of Indiana Gen.5s 
United Box Board & Paper Company 


General 6s 


United States Finishing Co. Cons. 5s 


Walla Walla, Wash., City of, 


Fundg 


Western New York & Pennsylvania 


Traction Co. Ist 5s 


Whatcom County, Wash., Funding 


Whatcom County, Wash., 
District No. 1 

Whitman County, Wash., 
District No. 1 


School 


School 


JANUARY 15TH, 1909. 


Cle Elum, Washington, Town 
Hunter Bros. Paper Co. Ist 5s 


of 


King County, Wash., School District 


No. 77 


Simpson Securities Co. Debenture 6s 
United Box Board & Paper Company 


Collateral 6s 


Port reese 























RAILROAD TERMINAL BONDS 


Yielding 442% to 510% 


If there is anything which gives existing railroads a natural monopoly, 


it is the almost 


insuperable difficulty of new lines getting independent terminal facilities in the large cities. 
The First Mortgage Bonds on the terminal properties are usually guaranteed by the 
railroads Owning them, and we own, and offer ona special * ‘Terminal Circular M,’’ some Bonds 


of this description yielding 4%% to 5%%. 
will be mailed on request. 


Investors should have this circular, which 





SWARTWOUT & APPENZELLAR, Bankers, 


NEW YORE 
FIRST NATIONAL BANK BUILDING, CHICAGO 


44 PINE STREET 











ne Dividends 


UNDERGROUND ELECTRIC RAILWAYS 
COMPANY OF LONDON, LIMITED 
4%" Bonds of 1933 

The coupon falling due on ist January, 1909, 
of the above Bonds will be paid in New York on 
and after that date at the New York Trust Com- 
pany. 





W. E. MANDELICK, Secretary. 
London, December 17th, 1908. ~ 





DETROIT UNITED RAILWAY. 
Coupons due January 1, 1909, from Detroit 
Unite Railway First Consolidated Mortgage 
4%% Gold Bonds will be paid after that date on 
ate yo at the office of Kean, Van Cort- 
ndt & Co., New a 
- RUSSELL, Treasurer. 


The Seaboard National Bank 


OF THE. CITY OF NEW YORK, 

York, December 17, 1908. 
The Board Directors of this bank has de- 
clared a semi-annual dividend of five per cent, 
payable January 2, 1909, to stockholders of 

record on December 26, 1908. 
Cc. C. THOMPSON, 
Cashier. 


THE HANOVER NATIONAL BANK 
f the City of New Y 


“New York, December 224, 1908. 
The Board of Directors have this da declared 
quarterly dividend of FOUR PE Me 
free of tax, pera oa. on ane panded January 2d 
The aes main closed A Seat 
date TLE Ee WHIPTAR KER, Cashier. 











ARBRICAN TELEPHONE raLBen Aes co. 
ve Per Cen: Three- Year Gold Coupon Notes. 
ane from these notes, by their terms pay- 
able on January 1, 1909, at the office of its Treas- 
urer in the City of Boston, or, at the option of 
the holder, at the office of its Treasurer in the 
City of New York, will be id in New York 
by the Manhattan Trust Company, 20 Wall 
Street, or in age Bud the National Bank of 
Commerce, Sears Building. 
WM. R. DRIVER, Treasurer. 


OFFICE OF THR COMPA Nye ‘IMPROVE- 


W. Corner Broad an 
Philadelphia, Cie ee a 1908. 

The Directors have this day declared a quar- 
terly Dividend of TWO PER CENT ($1. ‘00 (per 
share), payable January 15 1909, to stockhol 
of record at the close of ppanets, December 31 
1908. Checks will be maile 

LEWIS LILLIE, Treasurer. 


THE BRS ANADIAN ASSasTOS 
MPANY, LIMITED 
December 28, 1908. 
The Board of Directors of The British- Canadian 
Asbestos Company, Limited, has this day de- 
clared a quarterly dividend of one and a half 
per cent (14%), payable January 27, 1909, to 
stockholders of record January 20, 1909. Checks 
will be mailed. R. P. DOUCET, 








Secretary. 





INTERNATIONAL, PAPER | COMPANY. 

A dividend of ON ONE PER CENT 
on the Preferred stock | a a4 declared payable 
January 15th, 1909, to Preferred stockholders of 
record at the close of business January 5th, 1909. 
Transfer books will remain open. Checks mailed. 

E. W. HYDE, Secretary. 





ANACONDA COPPER MINING COMPANY. 
42 Broadway, New York, Dec. 29, 1908. 
Has this day declared Div idend No. 33, — 
ing to FIFTY CENTS (.50) PER SHARE, 
ble January 20, 1909, to stockholders of veonta a 
noon, January 9, 1909. 
A. H. MELIN, Assistant Secretary. 





AMERICAN TELEPHONE & TELEGRAPH CO. 
Four Per Cent Collateral Trust Bonds. 
Coupons from these bonds, payable by their 
terms on January 1, 1909, at the office of the 
Treasurer in New York, will be paid by the 
Manhattan Trust Company, 20 Wall Street. 
WM. R. DRIVER, Treasurer. 





AMERICAN TELEPHONE & TELEGRAPH CO. 
A Dividend of TWO DOLLARS per share will 
be paid on Friday, January 15, 1909, to stock- 
holders of record at the close of business on 
Thursday, December 31, 1908 
WM. R. DRIVER, Treasurer. 


a Elections, - 
THE NASSAU BANK 


New York, Dec. 24th, 1908. 
The Annual Election for Directors to serve for 
the ensuing year, and for three (3) Inspectors 
of the next election, will be held at the Bank- 
ing Rooms on Tuesday, January 12th, 1909. 
Polls open from 11 o’clock a. m. until 12 o’clock 
Dp. m. EDWARD EARL, 
President. 














CLIFFORD ARRICK 


Telephone Securities 


Market Letter on Application 
27_Talbott Bids = = + INDIANAPOLIS 
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Pividends. 









~~ 


WINSLOW, LANIER & CO. 
59 CEDAR STREET, 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 


JANUARY 1ST. 

Blackford County, Indiana, Court House 5s. 

Bedford, Indiana, Refunding Bonds. 

Canal-Louisiana Bank & Trust Co. dividend 4%. 

Cleveland & Pittsburgh RR. Co. Gen. Mtge. 44s. 

Columbus, Indiana, Funding 5s. 

Cleveland & Mahoning Valley Ry. Co. Cons. Mtge. 
5% Coupon Bonds. 

Cleveland & Mahoning Valley Ry. Co. Conr. Mtge 
5% Registered Bonds. 

Dallas County, Iowa, Court House 4s. 

Grant County, Indiana, Annual 5s. 

Grand Rapids & Indiana Railway Co. ist Mtge. 
ext. 4s and 3 \¥s. 

Hartford City, Indiana, Schools 4 \s. 

Indianapolis, Indiana, City of. 

Jekyl Island Club ist Mtge. 4s. 

Johnson County, Indiana, Funding 4s. 

Louisiana, State of, 4% Consols. 

Marion County, Indiana, Bridge Bonds. 

Northern Pacific Terminal of Oregon ist 6s. 

New Orleans, La., City of, Constitutional and 
Improvement 4s. 

Niagara Falls Power Co. ist 5s 

Niagara Falls Water Works Co. ist 5s. 

Okonite Co. Ltd. Debenture 6s. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. Ist 
Mtge. 7s, Series ‘‘A." 

Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd 
Mtge. 7s, Series ‘“‘G.” 

Pittsburgh Ft. Wayne & Chicago Ry. Co. Special 
Guaranteed Stk. dividend, 1%% quarterly. 

Peru, Indiana, School 4%s and Funding 5s. 

Traverse City RR. Co. ist 6s. 

JANUARY 5TH. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. Regular 

Guaranteed Stk. dividend, 1%% quarterly. 









VERA CRUZ & PACIFIC R. R. CO. 


ist Mortgage 4%¢% Gold Bonds. 


Coupons due January ist, 1909, of the above 
Bonds will be paid on and after that date at our 


office. 
| SPEYER & CO., 


24-26 PINE STREET. 
New York, December 30th, 1908. 





THE DENVER ow 10 olidated) RAILROAD CO. 
nsolidate 
195 Beeaduer” N. December 3, 1908. 

The Board of itees ‘has this day pees a 
semi-annual dividend of TWO AND ONE-HALF 
PER CENT (2 % %) on the Preferred Stock of this 
Company, payable January 15th, 1909, to stock- 
holders of sasord on December 26th, 1908. 

The transfer books of the Preferred Stock will 
close at twelve (12) o’clock noon on December 
26th, 1908, and will reopen on the morning of 
January 4th, 1909 

STEPHEN LITTLE, Secretary. 





THE KANSAS CITY SOUTHERN: RAILWAY CO 
25 Broad St., New York, Dec. 15th, 1908. 

A quarterly dividend of ONE (1%) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from the surplus earnings 
of the current fiscal year, payable on January 
15th, 1909, to stockholders of record at 3:00 
o’clock p. m. December 3ist, 1908. 

Checks for the dividend will be mailed to stock 
holders at their last address furnished to the 


Transfer Office. 
R. B. SPERRY, Secretary. 





Office of 
READING COMPANY. 
Philadelphia, January 2nd, 1909. 
The Board of Directors have declared ‘trom the 
net earnings a dividend of TWO PER CENT (2%) 
on the Common Stock of the Company, to be paid 
on February ist, 1909, to the stockholders of 
record at the close of business, January 15th, 1909. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
W. R. TAYLOR, Secretary. 





NATIONAL DR ALLROAD COMPANY 


Coupons due January 1, 1909, from the Prior 
Lien Four and One-half Per Cent Gold Bonds of 
this Company will be paid on and atm that date 
AT THE OFFICE OF THE COMPAN 

25 BROAD D SIREEL. NEW YORK. 


, Asst. Secretary. 
pecensdk 28, 1908. 
MEXICAN CENT 
COMPAN 
Coupons due ay 
Year Five Per Cent Gold No 





AD BAL WAY 
oni te 

909, from the Four 
tes of this nis Compert 















Coupons due and payable at the office of the 


UNITED 


STATES 


MORTGAGE & TRUST COMPANY 





55 CEDAR STREET, 


On and after Ja 
Acker, Merrall & Condit Company 


Debenture | 6s | 
Alexandria, La., Impt _-_-------- 5s 
American Felt Company- -_------- 5s 
Arkansas Oklahoma & Western 


Railroad Company 
Atlanta & Charlotte Air Line Rail- 
way Company ist Mortgage_4\%s 
Ailanta & Charlotte Air Line Rail- 
way Co. Income Extended___4\4s 
Atlanta & Charlotte Air Line Rail- 
way Company Preference____4\4s 
Baton Rouge, La., Improvement_4s 
Billings, Mont., Fund 6 
Bloomfield, N. J., Fire Dept___-_- 45 
Camden County, N. J., Building__4s 
Cairo, Ga., Water__.__________- 5s 
Canandaigua, N. Y., School Dis- 
Wlet. We. Bie cousprakcousy-m~. _ 
Cedartown, Ga., School_______-_- 
Cohoes, N. Y., Public Improv_ Sigs 
Beis Gas, Light & Fuel Co. 
WO a bis nk ald oak tll detain 5s 


NEW YORK CITY 


nuary 2nd, 1909 


|Montgomery, N. Y., Water.__-_-_- 4s 
Mutual Life Insurance Company -_5s 
Mutual Terminal Co. of Buffalo, 


PS ee ee 4s 
Milwaukee & Lake Winnebago RR. 
Co. ist Mortgage________.__-. 
Minneapolis Terminal Purchase 
Money Mortgage___________ 3s 
Multnomah County, Ore., natin 
SEED «+> athinennd duiak = cahoae 
New York Bay Extension y. Co_ bs 
North Spring Lake, N. J., Water__5s 


Northern Indiana Railway Co. ist 5s 
Norwalk, Conn., Sewer_______.-- ds 
Oskaloosa Traction & Light Co___5s 
Pacific Telephone & Telegraph Co-_ - 
Pelham, Ga., School _____._____- 
Pelham, Ga., Public Improvement 5s 
er apne Fia., Improvement__4%4s 
bilipeban h, Mont., Water______ 6s 
Pittebur Fairmont Fuel Co. ist 5s 
Santa “Fe Liberal & Englewood 
Railroad Go___._____.______--_ 5s 
School City, Fort Wayne, Ind__314s 





Line Railway Company-_-_-_-_-_-__- 5s | Stonington, Conn., School District 
Durham, N. C., School__________ “eek Se ee ee 4s 
Easton Palmer & Bethlehem Street | South Orange, N. J., Sewer______ 4s 

Railway Company____________ 5s | Sullivan Water Company_______- 5s 
I ail 4s | Syracuse, N. Y., School 


Elmira Water, Light & RR. Co___5s| 


Elyria, O., Water_____________ 4\¢s 
Fresno City Water Company_-___-_ 5s 
Galloway Coal Company________- 5s | 
Glassport, Pa., School District_4 “48 
Greensboro, N. C., Street________ 
Griffin, Ga., Sewer, Water & Lt__5s | 
Hawaii Territory Improvement_3 4s | 
Idaho Falls, Idaho, Municipal____5s_ 
Inter-Ocean Steamship Company _ Hd 
Jennings, La., School_____.____-_ 5s | 
Klickitat County, Wash., Fund___6s) 
Long Island RR. Co. Con_______- 5s 
Long Island RR. Co. New Con ___4s 
Long Island RR. Co. North Shore 
Branch 
Marquette & Bessemer Dock & 


Navigation Co. Debenture_-_-___ 5s. 


Memphis, Tenn., Refunding ____414s 
Memphis, Tenn., Tax District____6s 
Memphis, Tenn., School ______-_ 4l6s 


Memphis, Tenn., Market House__ ‘5s | 


Minneapolis, Minn., Court House 
4s & various others 


Montauk Extension RR. Co______ 5s. 
Co_6s. 


Monterey & Pacific Grove Ry. 


316s & various oth 
Tampa, Fla., Refunding 
| Telfair County, Ga., Court House_5s 
Toledo, O., Refurding 
| “s & various others 
4s Toronto, NERS ES ete Sir 4s 
U. 8. Mtge. & Trust Co., Series K_4s 
U.S. Mtge. & Trust Co., Series L_4s 
Water, Light & Power Co. of Hot 
Springs, 8 5s 
| Water Works Co., (San Antonio)__6s 
| Westerly, R. I., Refunding______ 4s 
| West Indianapolis (Jan. 6th)Fund.6s 
Wilk Orange, N. J., Education___5s 
Wilkes-Barre, Pa., City Improv’t_4s 
| Wilmington, N.C. , Refunding ___4s 
Wisconsin Central RR. Co. ist Ser_5s 


Wisconsin Central RR. Co. ist wm 
eS ee 
Wisconsin Central RR. Co. Gola 
Equipment Trust_________-__-_ 5s 
Yellowstone County, Mont., School 
PM I I ik os we ap errant 4l6s 
Yosemite Valley RR. Co_________ 5s 


Zenith SS. Co. (Jan. 15th) 1st____5s 

















Moe Me 











SEABOARD NATIONAL BANK 
18 Broadway, 5 Beaver St., New York 
Coupons payable at this office on and after Jan. 2d, 1909. 


American Clay Voorn nce lnety Co. 
Cattaraugus, N. Y., Village of. 
Cincinnati Dayton Ad Toledo Traction Co. 
Coshocton Gas Co., Ohio. 
Dallas, Texas, City of— 
Crematory, 
Sewerage Improvement, 
Street Improvement, 
Water Works Refunding, 
ee Works, Water Supply and Sewer 
ste 
Publle School heey 
Public Improvement (Ninth Ward), 
Elm Street Improvement. 
Dayton, Ohio, Sop*e- 
East Randolph, Y., Village of. 
Franklin Cetate, Ky., Refunding. 
Hubbard City, Texas, Public Schoolhouse. 
roaenn. Texas, City of. 
D. S. B. Johnston Land Co. 


Lenoir, N. C., Str. Impv., Water and Sewer. 
Lincolnton, N. C., Town of, Water Works and 
Sewerage. 

Luckey School Sub-District of Thirty-fifth 
Ward, City of Pittsburgh, Pa., coupons. 
Marion County, Texas, Public Debt Refunding. 
Meridian, Miss., City of, Street Paving and 
School. 

Morganton, C., Graded School. 

New Albion, een’ of, N.Y.,Highway &Bridge. 

Newton, N. C., Improvement. 

Ocala, Fla., City of. 

Olean, N. ¥.. Board of Education, Union Free 
School District, Town of. 

Sioux Falls, S. D., City of, Funding & Water. 

agua County, ‘Washington, School District 

° oO 

Tonawanda, N. Y., City of, Sewer. 

Waupaca Water Works Co. 

Winona Gas Light & Coke Co, 
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Financial. 


JANUARY INVESTMENTS 


WE OWN AND OFFER SUBJECT TO PRIOR SALE OR CHANGE IN PRICE: 


$200,000 UNITED STATES STEEL Sinking Fund 5s at | $25,000 ILLINOIS CENTRAL Ref. 4s at 100} and Int. 
103 and Interest. 20,000 WABASH TOLEDO & CHICAGO ist 4s at 93 and 


Interest. 
50,000 WABASH ist 5s at 113% and Interest. 


30,000 MISSOURI KANSAS & OKLAHOMA ist 5s at 
109% and Interest. 


100,000 NEW YORK CITY 4 4s, 1957, old and new insues, | 
at 112% and Interest. 


100,000 NEW YORK CENTRAL Lake Shore Coll. 314s | 
Reg. at 84% and Interest. 


| 
| 

50,000 LAKE SHORE Deb. 4s, 1931, at 9514 and Interest. | 15,000 MISSOURI KANSAS & TEXAS Extension 5s at 
} 








106% and Interest. 
100,000 COLORADO & SOUTHERN 4 }s at 9779 & Int. 25,000 SOUTHERN RAILWAY, Mobile & Ohio Coll. 4s 
100,000 WESTERN UNION 4s at 97 and Interest. at 88 and Interest. 
40,000 WESTERN UNION 5s at 100 and Interest. 


15,000 MOBILE & OHIO, Montgomery Division 5s at 
50,000 MISSOURI KANSAS & TEXAS Ref. 4s at 85% 112 and Interest. 





and Interest. | 20,000 CHICAGO & WESTERN INDIANA 65 at 114 
60,000 CHICAGO MILWAUKEE & ST. PAUL 3s at and Interest. 
03 and Interest. | 26,000 AUGUSTA RY. TERMINAL ist 6s at 117 & Int. 


26,000 ILLINOIS CENTRAL Extended Ist 34s, 1951, at | 50,000 COLORADO SPRINGS & CRIPPLE CREEK ist 
9434 and Interest. 5s at 10634 and Interest. 


ARTHUR LIPPER & CO., Bankers, 


Members New York & Philadelphia Stock Exchanges, 
Corner New Street & Exchange Place, N. Y. 


BOND DEPARTMENT. 
Leo Speyer, Member N. Y. Stock Exchange. 











Copartnerships. 




















; : New York, Philadelphia and Paris. 
12-page circular entitled December 3ist, 1908. 
° . Mr. HENRY P. DAVISON, formerly Vice- 
Investments Yielding About 5 Yh President of the First National Bank of this City, 
is this day admitted as partner in our firms in 
Write for Circular No. 619. New York, Philadelphia, and Paris, resident in 
New York. 
Circular describing 70 issues of listed Owing to the death of our partner, Mr. JAMES 
. ° W. PAUL Jr., formerly resident in Philadelphia, 
Rai Iro ad and Industria! St ‘ cks his interest in our firms terminates this day. 





J. P. MORGAN & CO., 























Write for Circular No. 614. | New York. 
DREXEL & CO.. 
a ia : , . 
n l u of Philadelphia. 
Circular deseribi g 25 issues netein waiiix Eee 
Paris ‘| 
Convertible Bonds 
Write for Circular No. 613. W NER, D : : 
‘ oii nae AGNER, DGKERSON & CO. 
Circular describing 43 issues of liste ome” Exchange Building. 
. The firm of W Rd, Sci ie & Go. ot in 
i alk av 118 
Railroad Bonds day dissolved by limitation, the undersigned 
. 5 beg to announce that they have formed a co- 
Write for Circular No. 611. partnership qpee the firm name of 


NER, DICKERSON & CO., 
With eat at the above address. 


We shall be pleased to send to institutions and individual OTTO WAGNER, 
‘ ss Member N. Y. ‘Stock Exchange. ‘* 
investors any or all of the above circulars. JOHN S. DICKERSON, 


TRISTRAM R. COFFIN 
January ist, 1909. 


Spencer Trask & Co. “aby Galle Lon 


NALL STREET, 
os York, January ist, 1909. 





Investment Bankers We take oe in announcing that Mr. Louls 
B ) net ote he +. Jr. and i. J. ye ee 
e ave to-day become mem 2 
pee or vib S Y CLARK, DODGE & CO. 
any, N. Y. 
Ohio, ti. William & Pine Sts., N. Y. 





Boston, Mass. New York, January 1, 1909. 
We beg to announce that 
Mr. Hans Winterfeldt 
becomes a member of our firm this day. 
SPEYER & CO. 


Members New York Stock Exchange. 
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$3,000,000 
Central Pacific Railway Co. 


First Refunding Mortgage Four Per Cent 
Guaranteed Gold Bonds 


Dated August 1, 1899 Due August 1, 1949 


Interest payable February 1 and August 1. Central Trust Company, New York, Trustee. 











In coupon form, $500 and $1,000 each, with privilege of registration as to principal or as to principal and interest. 
Authorized, $100,000 ,000 Outstanding, $99,801,000 


The remaining $199,000 have been retired by the Sinking Fund. The mortgage, therefore, is now closed 
and no more bonds can be issued thereunder 


Guaranteed by endorsement as to both principal and interest by the Southern Pacific Company 


Listed on the New York, London, Berlin, Hamburg, Frankfort and Amsterdam Stock Exchanges. 





These bonds are secured by an absolute First Mortgage on about 1,347 miles of road, a large proportion 
of which forms part of the through trans-continental line of the Union Pacific System. 


We recommend these bonds for the following reasons: 


(1) Secured by a first mortgage on one of the most important sections of railroad in the United States, 
constituting part of the trans-continental line of the Union Pacific. 


(2) Guaranteed as to both principal and interest by the Southern Pacific Company. These bonds, 
therefore, take precedence over the Common and Preferred stocks of the latter Company, which at this time 
have a combined market value of over $320,000,000. 


(3) The net earnings of the Central Pacific Railway Company are at the rate of nearly three times the 
nterest on the entire amount of these bonds. 


(4) The bonds command an active market, being listed on the New York Stock Exchange and on the 
principal Exchanges of Europe. 


(5) The average price of the bonds for the past ten years has been above our present offering figure 


Price 9734 and Accrued Interest, Paying Over 4.10%. 


Guaranty Trust Company 


OF NEW YORK 


SST AREaStee S064 28 Nassau Street, New York 
Capital ...... __...-.-..$2,000,000 


Surplus} and undivided profits........... 7,736,000 33 Lombard Street, E. C., London 








Aotices. 


THE BRITISECANADIAN ASBESTOS WE OWN AND OFFER 


COUPON NO 1 

















company. MGmieal ge Apetcy tte Baa | 00. Bt, Locke, Mo “= 
ist January, 1909, pay to Bearer the amount ’ ats < <2 gt RSA parent 9p yome es: o 4 v 
png fer by the coupons gue on, the jae paue- 50,000... St. RR BR susie dicigenetnivagapesontpdbesttangats 4% 1918 3.75% 
Secretary. 190,000... Milwaukee, i age RE ae A 4% Serial 3.75% 

on 116 ,000....Minneapolls, Minn.................................. 4% 1928 3.75 

Ganted, 50,000._ St. ppeieng ” § SR a od BF 4c; 1927 saat 
nena a ee weal mrmmene Se Remarans |, Serene —-O8- PUG I nnn ranean 4% — 8.807% 
GR Ey itt hy | penance dicgy oe i gaeeenmeremmerane + = BR 
Os ee ee ee cae oe a ae ERR 
Soon iilacte "Malware conn 2 omental 50,000. Mobile adie ERT NIT REET 4160, 1937 4.37% 
Financial Chronicle, P. 0. Box 958, New York. aetna Ce ee ee 2/0 oo 
Se ae, ee 1909| And thirty other issuesjof MunicipaljBonds yielding from 334 to 514 percent. 





Jas: halter eves °° | WILLIAM R. COMPTON COMPANY 


Members Investment 


N. Y. Stock Ex. Bonds. ST.. LOUIS,BMISSOURI 
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$30,000,000 
St. Louis & San Francisco 
Railroad Company. 


General Lien 15-20 Year 5 Per Cent Gold Bonds. 


DATED MAY 1, 1907. DUE MAY 1, 1927. 
INTEREST PAYABLE SEMI-ANNUALLY, MAY IST AND NOVEMBER IST. 
(Total Issue Limited to $109,850,40v.) 








Principal and Interest payable in New York in United States Gold Coin; or, at the holder’s option, in 
London, in Sterling, at the rate of $4.86 per pound sterling; in Frankford-o-M. or in Berlin, in Reichsmarks, 
at the rate of M.4.20 per dollar; in Amsterdam, in Guilders, at the rate of Fls.2.48 per dollar; and in France, 
at the rate of Fces.5.16 per dollar. 

Principal and interest payable without deduction for any tax or taxes which the Railroad Company may 
be required to pay thereon, or retain therefrom, under any present or future law of the United States, or of any 
State, County or Municipality therein. 

The entire issue at any time outstanding, but not any part thereof, is subject to redemption at the option 
of the Railroad Company, on sixty days’ previous notice, at 10214 and accrued interest,on any interest day 
prior to May 1, 1922; and at par and accrued interest on May 1, 1922, or on any interest day subsequent thereto, 


Coupon Bonds of $1,000 each, with privilege of registration. 
Registered Bonds may be re-exchanged for Coupon Bonds. 





THE BANKERS’ TRUST COMPANY OF NEW YORK AND N. A. McMILLAN, TRUSTEES. 





A Large amount of the above Bonds having been sold, we offer the balance for 
public subscription at 8914% and accrued interest to delivery. 


The subscription will be opened at the offices of the undersigned at 10:00 A. M. on Tuesday, January 5, 
1909, and will be closed at 3:00 P. M.,or earlier,on the same day, the right being reserved to reject any appli- 
cation, and to award a smaller amount than applied for. 

A first payment of $50 in New York funds per $1,000 bond subscribed for must accompany all subscrip= 
tions. The balance of the amount due on bonds allotted upon subscription will be payable in New York funds 
on January 14, 1909, at the office of the undersigned, when temporary certificates will be delivered, exchange= 
able for definitive bonds when ready. If no allotment be made, the first payment will be repaid in full, and 
if only a portion of the amount applied for be allotted, the balance of the first payment will be applied towards 
the amount due on January 14, 1909. No interest will be allowed on such first payment. If any further bal- 
ance remains, such balance will be returned. Failure to pay the second payment, when due, will render the 
previous payment liable to forfeiture. 





B. F. Yoakum, Esq., Chairman Executive Committee of the St. Louis & San Francisco Railroad Com- 
pany, in a letter dated December 24, 1908, writes the undersigned in part as follows 
“These Bonds are a direct obligation of the St. Louis & San Francisco Railroad Company, and are 
secured by a mortgage and deed of trust covering all the Company’s property, as described in said mort- 
gage, and any property hereafter acquired with the proceeds of General Lien Bonds. 
“The $30,000,000 Bonds purchased by you are Bonds issuable under the Mortgage for the following 
purposes: 
$10,000,000 for reimbursement of capital expenditures (including payment of floating debt incurred for improve- 
ments, &ce.). 
F 15,530,000 for refunding like amount of St. Louis Memphis & Southeastern Railroad Company Bonds (out of a 
my total of $16,000,000 provided in mortgage) maturing June 1, 1909. 
3,470,000 being part of $6,500,000 for refunding like amount of St. Louis & San Francisco Railroad Company 
Two and One-half Year Five Per Cent Gold Notes. 
1,000,000 to aid in refunding under Section 3, Article Two, of the Mortgage. 


[$30,000,000 


“On or before June 1, 1909, the General Lien Bonds will become, upon redemption of the St. Louis 
Memphis & Southeastern Railroad Company 414% Bonds, a first mortgage on 665.20 miles, subject to 
only $489,125 existing Bonds, for the redemption of which General Lien Bonds are reserved. 


“The main line of the St. Louis Memphis & Southeastern Railroad extends from St. Louis, Mo., to 
Memphis, Tenn., using the terminal facilities of the St. Louis & San Francisco Railroad Company at St. 
Louis and the bridge and terminal facilities of that Company at Memphis. It owns a branch line from Cape 
Girardeau, Mo., to Hunter, Mo., connecting at the latter point with the line of the St. Louis & San Fran- 
cisco Railroad Company to Springfield and Kansas City, Mo. It also has numerous branch lines extend- 
ing into the southeastern section of Missouri and the northeastern section of Arkansas. 

“The main line of this Company is rapidly becoming one of the most important and profitable of the 
Frisco lines, owing to its density of traffic and economy of operation. The mortgage covering this mile- 
age is also a first lien on 37 locomotives, 29 passenger and 1,272 freight and other cars. 
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ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY .—(Concluded.) 





Seer 


“On or before October 1, 1913, this mortgage will practically become a first lien on 1,526.45 miles, 
made up as follows: 








St. Louis Memphis & Southeastern Railroad (described above) sesieutiincsspsiedenniales 665.20 miles 
($16,000,000 Bonds maturing June 1, 1909.) 

St. Louis San Francisco & New Orleans Railroad.................. iticsadcihiesindndibeininiachartibesuncasipiuidianuescsnedpaonina 232.74 miles 
($6,125,000 Notes maturing December 1, 1909.) 

Colorado Southern New Orleans & Pacific Railroad oun... uw... cceceeeneecsesesccssccecesesescecsecscecees 309.36 miles 
($7,500,000 Notes maturing January 1, 1911.) 

Rm BR BE RE ee ey Se ee we ee ee ee ee ee 175.25 miles 
($4,000,000 Notes maturing February 1, 1912.) 

Ce ee a cliicct ae acsiekecn ns ncn- ais cccacies cocagibjeb eraduecesiasbeenincyeiesensosionioe SE 143.90 miles 
($2,880,000 Bonds maturing October 1, 1913.) 

I ite AM ARG Ts IAI ne Nch satiate ieecenibcc wee e.ao peeled Mbaaiddasaboginindnstiniiibaaiasibil 1,526.45 miles 

“The General Lien Mortgage is also a lien (subject to *$85,000,000 Refunding 4%% Bonds) on 

additiona! paacandehlediaidiiniiian teint uibinhatinninageineseccuiiiialiiiainme sean M NE Miaccntiisunisindcebobeieancintaehindieah 2,604.42 miles 








Total SR ae OE So MEN ERE Me so 4,130.87 miles 
“Tt is further a lien on the stock of and leasehold interest of the Company in the Kansas City Fort 

Scott & Memphis Railway and Kansas City Memphis & Birmingham Railroad Company, 

I hccsier Bree eda i cecenctcndcinipaisldiatevthentanndtbindiiciercescascennacitinmnettinie tlalaipiigeililinsiaipasitiiipciadmiiniaapeiiitienie 1,199.62 miles 


EE BEI a anencrcsctcsnscoscumntanen sesoetatiabbcnniaisibsentertassensegnanentenapennneantaniiiniiiiitiipas-aisericns wnvctnid 5,330.49 miles 


*$66,000,000 are outstanding In the hands of the pwhlic. j 
1,500,000 issuable for addftions and improvements at the rate of $1,000,000 per annum. j 
972,600 issuable against new mileage. yy 
16,527,400 reserved for refunding underlying Bonds (including $2,923,000 deposited in trust against a like amount of Fort Worth & 
Rio Grande Railway Co. 1st Mtge. 4% Bonds of 1928). 











$85,000,000 Total limit of mortgage. 


‘“‘The General Lien Bonds are further secured (subject to $11,539,000 of Serial Equipment Notes) on 
equipment costing originally $18,911,907, and comprising 311 locomotives, 84 passenger and 14,051 
freight and other cars, which equipment, as provided in the mortgage, the Company agrees to keep in 
good repair and replace when destroyed. 


“The surplus of the St. Louis & San Francisco Railroad Company (exclusive of the Chicago & 
Eastern Illinois Railroad) for the year ended June 30, 1908 (a period of universal depression), after provid- 
ing for all fixed charges, taxes, rentals, &c., amounted to $459,066. 

“Its surplus for the year ended June 30, 1907, after providing for all fixed charges, taxes, rentals, &c., 
amounted to $4,158,583. 

“Its average surplus for the four fiscal years 1908, 1907, 1906 and 1905, after providing for all fixed 
charges, taxes, rentals, &c., amounted to $1,987,728. 

‘‘At the present time business is showing a steady improvement, the estimated gross earnings for the 
first three weeks of December being $230,490 in excess of the same period of last year. There is every rea- 
son to believe that this will continue, and the totals for this fiscal year, both gross and net, should be in 
excess of those of last year. 

“It will be seen that even in a year of the most adverse conditions the earning power of the Company 
was safely in excess of all its fixed charges, while in years of normal activities it has always shown a large 
surplus. This will grow larger as the country develops, and each succeeding year no doubt should show 
an increased surplus. 

“There can be no question as to the future of the territory served by the Company’s lines. It is in 
this section of the country that the growth of immigration and of agricultural development is most marked. 
The growth of manufacturing interests is also notable, and the number of new industries located each year 
is proof of this. The policy of the Company has been, and will be, to foster every development of this 
kind, and every successful enterprise that is established must add to the revenues of the Railroad Company. 

“It should also be borne in mind that a portion of the new mileage is only now coming into full opera- 
tion.” 





The subscription will be opened simultaneously— 
in London, by Messrs. SPEYER BROTHERS, 
in Amsterdam, by Messrs. TEIXEIRA DE MATTOS BROTHERS. 


Application will be made to list the Bonds on the New York Stock Exchange and in Europe. 
For further information as to this issue of Bonds, reference is made to the letter from B. F. Yoakum, Esq., 


Chairman Executive Committee of the St. Louis & San Francisco Railroad Company, addressed to the under- 
signed, as well as to the mortgage, and supplement thereto, copies of which may be obtained at our office. 


SPEYER & CO. 


New York, December 31, 1908. 24=26 Pine Street. 





= rT : ez 





TO THE HOLDERS OF 


ST. LOUIS MEMPHIS & SOUTHEASTERN RAILROAD COMPANY 
5 Year 444% Gold Bonds, Maturing June 1, 1909. 


We are prepared to accept on January 14, 1909, these Bonds at par and accrued interest in payment for 


St. Louis & San Francisco Railroad Company General Lien 15-20-Year 5% Bold Bonds allotted on the above 
subscription. 





New York, December 31, 1908. 


SPEYER & CO, 








XX 





THE CHRONICLE [Vou."LXxXXvIII. 








Financial. 




















- sae oii 


$3,000,000 


Connecticut Valley Lumber Co. 


First Mortgage 6 Per Cent Bonds 





DATED August 15,*1908 DUE August 15, 1933 


ANNUAL SINKING FUND $3 per One Thousand Feet of timber cut, not to be less 
in any one year than $100,000. 
INTEREST PAYABLE Feb. 15 and Aug. 15, Federal Trust Co., Boston, Mass. 





CALLABLEjat] 105g andj Interest {on_any Interest Date. 


- 





. DENOMINATION, $500 and~ $1,000. TRUSTEE, Federal Trust Co., Boston, Mass. 


FORM, Coupon; to be Registered as to Principal only, at option of holder. 





NE BELIEVE THAT THESE BONDS OFFER AN ATTRACTIVE FORM OF 
INVESTMENT BECAUSE: “an e- 
© (1.) They are the first mortgage on about 300,000 acres of valuable spruce timber lands 
situated in Northern Vermont and Northern New Hampshire, upon the Connecticut River 


and its tributaries, and the Androscoggin River and its tributaries—all drivable streams, and 
all improved for use, which insures the delivery of the timber from these lands to markets 


- on said streams and rivers, at the lowest possible cost of transportation. These markets are 


among the best in the country and many of the largest lumber mills and pulp and paper mills 


“ in New England are located on said rivers. Upon the entire property there is estimated to 
‘ be more than $19,000,000 net of marketable spruce timber, as determined by recent 


expert examination. 
(2.) The net earnings of this company for the past five years have averaged $226,000. 
The net earnings for the year 1907 were $257,000, to which amount will be added, beginning 


July, 1909, at least $100,000 from a stumpage contract recently made, which will give the 


company net earnings of ‘about $357,000 to take care of an annual interest charge of 
$180,000 and a Sinking Fund charge of $100,000 

(3.) The Sinking Fund provision compels the setting aside each year of at least $100,000. 
At the rate of $3 per thousand feet it will require only one billiom feet cut, or less than one- 


: half the timber owned, to accumulate $3,000,000 with which to pay off the entire bonded 


indebtedness. 

(4.) At the present rate of consumption, the National Forester, Mr. Gifford Pinchot, 
estimates that the available timber in the United States will be exhausted in twenty years. 
This Company owns timber enough to continue its present output at least 50 years. Its 
interest charges will decrease each year, owing to the operation of the Sinking Fund, so all 
indebtedness should be retired before one-half the present marketable timber is removed; 
in addition to which the company will have the benefit of twenty-five years of growth. 


INTERESTS IDENTIFIED WITH THIS COMPANY HAVING SUBSCRIBED FOR 
AND TAKEN $2,000,000 OF THIS ISSUE AT PAR AND INTEREST, WE ARE OFFER- 


ING THE BALANCE OF $1,000,000 
AT PAR AND ACCRUED INTEREST, TO YIELD 6 PER CENT. 


HORNBLOWER & WEEKS 


120 BROADWAY 
NEW YORK 


BOSTON CHICAGO DETROIT 
60 Congress St. 152 Monroe Street. Majestic Bldg. 


NEW HAVEN HARTFORD NEWPORT PROVIDENCE 
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$15,000,000 
UNITED STATES RUBBER COMPANY 


Ten-Year Six Per Cent Collateral Trus* 
Sinking Fund Gold Bonds Due December 1 1918 


Interest payable June 1 and December I. 
Coupon Bonds in Denominations of $1,000 each. 
Registered Bonds in Denominations of $5,000 and $10,000 ‘eins 
Coupon Bonds exchangeable for Registered Bonds. ° : 
Redeemable at 105 and accrued interest on any interest payment date. 
on twenty-one days’ notice. 4 


SINKING FUND $500,000 PERZANNUM. 
CENTRAL TRUST COMPANY OF NEW YORK, Trustee. 


These bonds are part of an authorized issue of $20,000,000 bonds, whereof $5,000,000 are not to tbe 
issued at the present time. The remainder are issued to refund $8,000,000 Five Per Cent Collateral Funding 
Notes and $4,500,000 Boston Rubber Shoe Company Five Per Cent Debentures, and to increase the working 
capital. 

: These bonds are secured by deposit with the Trustee of shares of certain subsidiary companies having 
a par value of $44,426,300; also by pledge of all mortgages or liens against the property of all such companies, 
and by pledge of all obligations of such companies owned by the United States Rubber Company, and other- 
wise as set forth at length in the Indenture of Trust, copies of which can be had on application to the tinder- 
signed. 


The value of the equity of the United States Rubber Company, based 
on the market value of its shares, is over $50,000,000. 


We call attention to the following extracts from a letter of the Treasurer of United States Rubber Com- 
pany, copies of which may be obtained from the undersigned: 

“The value of the real estate and plants of the United States Rubber Company and the Rubber 
Goods Manutacturing Company and their subsidiary companies is estimated at upwards of 
$21,000,000. : 

The quick assets of the United States Rubber Company and subsidiary companies (including , 
its proportion of the quick assets of the Rubber Goods Manufacturing Company with its subsidiary 
companies), after deducting all liabilities of every kind, except the new Ten-Year Six Per Cent 
Collateral Trust Sinking Fund Bonds, will exceed $26,000,000. 

The surplus net earnings of the United States Rubber Company and of its subsidiary companies ’ 
applicable to dividends, for the fiscal year ending March 31st of each year, have been as follows: ' 
































SI inis--idsbhcocpomnnaspuonsnenibaiindceonnsaehihaspuhenasvennedlgiigiesteaiuamsaea adaroeantel $3,881,270 23 
STI sissies lite dahlias teh gibaiateipiniaseponeyestipileatlaiiteaii lintel 4,590,382 72 
i ixercecctibihindibnatdenlibicianadintastieaiastus<cendontpnngiiaiimaiadelastmenbiilndtiags 3,553 ,556 14 , 


In the above figures are included only such part of the earnings of the Rubber Goods Manu- ° 
facturing Company as has been paid out in dividends. If the undistributed annual surplus earn- 
ings of that Company be taken into consideration, the above earnings would be increased from 
$500,000 to $900,000 per annum. 

“Whe Interest on the Ten Wear Six Per Cent Collateral Trust Sinking Fund Gold Bonds amounts 
to $900,000 per annum; for the fiscal year ending March 31, 1909, we estimate that the net earnings 
of the United States Rubber Company and its proportion of the earnings of its subsidiary companies 
will exceed $5,000,000, being over five times the amount of the annual interest thereon. 

* * * * * * * * 

All legal steps have been taken under the direction of the General Counsel of the Company, 
Francis Lynde Stetson, Esq., and its Attorney, Samuel Norris, Esq., and have been approved by 
Messrs. Joline, Larkin & Rathbone, on behalf of the purchasers.”’ 


The greater part of the above bonds having been sold or withdrawn for investment, we hereby offer 
the balance at 10144 and accrued interest, at which price the bonds yield 5.80 per cent per annum on the 
investment, or correspondingly more if called for payment at 105 and interest. @We reserve the right] to 


reject anygapplications or to allot less than the amount applied for. 


Pending the preparation of definitive bonds, interim certificates of the Central Trust Company of New! 


York will be delivered. i 6: ; 
UNITED STATES RUBBER COMPANY COLLATERAL®FUNDING‘'5%1GOLD NOTES and BOSTON RUBBER SHOE COMPANY 
5% DEBENTURES, BOTH OF WHICH ISSUES ARE TO#BESICALLED SFOR ‘§PA YMENT/BON. EMARCH 815, 1909, with Sallunma- 
tured coupons attached, will be accepted in payment from‘! purchasersfoffabove bonds, -at, par,and. accrued interest. to March:15,{1909, 
Fless discount for the unexpired time to March 15, 1909, at the rate of 3% per annum. 
December,,30,41908., 








-_- 


J. & W. SELIGMAN & CO., KIDDER, PEABODY & CO., 
No. 1 William Street, 115 Devonshire Street, Boston, Mass. 
NewfYork. 56 Wall Street, New York. 


i; {“*BONDSESOLD.WTHISSADVERTISEMENT&PUBLISHED3AS3A MATTER OF RECORD.”) } 
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WE OFFER 


| $250,000 Chic. Burl. & Quincy R.R. 


General Mortgage 4s, March, 1958 
To yield about 3.90% 


100,000 N. Y. N. H. & H. R.R. 


Boston & New York Air Line Ist 4s, Aug., 1955 
To yield about 3.92% 


150,000 Duluth & Iron Range R.R. 


[st 5s, October, 1937 
To yield about 4.05% 


100,000 Norfolk & Western Ry. 


Scioto Valley & New England Ist 4s, Nov., 1989 
To yield about 4.05% 


100,000 Central Pacific Ry. 


ist Refunding 4s, August, 1949 
To yield about 4.08% 


250,000 Baltimore & Ohio R.R. 


Southwestern Division 1st 3%s, July, 1925 


To yield about 4.20% 


200,000 Hocking Valley Railway. 


ist Consolidated 4\%s, July, 1999 
To yield about 4.25% 


$250,000 Atlantic Coast Line R.R. 


ist Consolidated 4s, July, 1952 
To yield about 4.25% 


150,000 N. Y. Chic. & St. L. R.R. 


Debenture 4s, May, 1931 
To yield about 4.40% 


100,000 N.Y. Cent. & H. R. R.R. 


Debenture 4s, May, 1934 
To yield about 4.40% 


100,000 Madison River Power Co. 


ist Mortgage Guaranteed 5s, Feb., 1935 
To yield about 5.05% 


100,000 Am. Agric’tural Chem. Co. 


lst Mortgage Convertible 5s, Oct., 1928 
To yield about 5.35% 


250,000 Interberough R. T. Co. 


5% Notes, March, 1910 
To yield about 4.80% 


100,000 Nipe Bay Co. 


lst Mortgage 6s, June, 1909 
4% discount 


$100,000 Illinois Steel Co. 


Debenture 5s, Jan., 1910 


To yield about 4.30% 


LEE, HIGGINSON & CO. 


BOSTON 


43 Exchange Place 
New York 


The Rookery 
Chicago 














| 
| 














| Mreettuys, 
CHAS. D. BARNEY & CO. jrisniisiiggrsapcgainav an 


BANKERS AND BROKERS 


25 Broad Street, New York 








30 Broad Street, 
New York, December 24, 1908. 

The Annual Meeting of the Stockholders of 
THE MILWAUKEE ELECTRIC RAILWAY 
AND LIGHT COMPANY for the election of three 
Directors of the first class, and for the transaction 
of such other business as may lawfully come be- 
fore the meeting, will be held at the office of the 
Gompany. Public Service Building, Milwaukee, 
Wisconsin, on Monday, January 18, 1909, at 
12 o’clock noon; and for that purpose the stock 
transfer books of the Company will be closed on 


| Monday, January 4, 1909, at 3 o’clock P. M. 


Dealers in Investment Securities. Stocks and Bonds 
Bought and Sold on Commission and | 
Carried on Favorable Terms. 





PHILADELPHIA OFFICES: 
122 and 124 So. Fourth St. and North American Building 








MEMBERS NEW YORK AND PHILADELPHIA STOOK EXCHANGES. 





and remain closed until Tuesday, January 19, 
1909, at 10 o’clock A. M. 
SILAS W. BURT, Secretary. 





DETROIT UNITED RAILWAY. 
Detroit, Mich., Dec. 17, 1908. 

The Annual Meeting of the Stockholders of 
the Detroit United Railway will be held at the 
General Office of the Company, 12 Woodward 
Avenue, Detroit, Mich., on Tuesday, February 2, 
1909, at 11 A. M. 

The stock transfer books will be closed from 
Thursday, January 7, 1909, at 3 P. M., until 
Wednesday, February 3, 1909, at 10 A. M. 

A. E. PETERS, Assistant Secretary. 





THE NATIONAL CITY BANK OF NEW YORK 
Vecember ist, 1908. 

The annual meeting of the shareholders of this 
bank, for the election of directors and the trans- 
action of such other business as may be brought 
before t, will be held at its banking house in 
Wall Street, on Tuesday, January 12, 1909, at 
twelve o'clock, noon. 

A. KAVANAGH. Cashier 
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NOTICE OF PAYMENT 


TO HOLDERS OF THE 6% GOLD NOTES, DATED JULY 1, 1908, OF 


The Washington Water Power Oo. ; 


Notice is hereby given that payment of the $3,000,000 Six Per Cent Gold Notes of the Washington 
Water Power Company dated July 1, 1908, and due July 1, 1911, will, in accordance with the privilege 
reserved to the Power Company, be anticipated, and that said notes will be paid by the Company at par 
on July 1, 1909, together with the coupon due on that date, at the office of the Bankers’ Trust Company, : 
No. 7 Wall Street, New York City. Interest on the Notes will cease on and after July 1, 1909. t 

THE WASHINGTON WATER POWER COMPANY, ‘ 
By HENRY M. RICHARDS, President. 4 
December 22, 1908. 





Referring to the above notice of prepayment of the principal of the $3,000,000 Washington Water 
Power Company of Spokane 6 per cent Gold Notes, due July 1, 1911, the undersigned have bought from | 
the Company $3,000,000 of its proposed new issue of First Refunding Mortgage 5 per cent Gold Bonds, +: 
to be dated July 1, 1909, and due July 1, 1939, the proceeds of which are to be used by the Company in | 
payment of said issue of Notes. 

We now offer to the holders of said Notes (called for payment) the privilege of exchanging - 
them for an equal amount of the new First Refunding Mortgage 5% Bonds, dollar for dollar, | 
the noteholder to receive a bonus of $15 in cash additional for each $1,000 of Notes so exchanged. 

Noteholders who desire to accept this offer must present their notes to either of the undersigned on 
or before January 31, 1909. On such presentation the bonus of $15 on each $1,000 of notes will be paid 
and the note itself stamped with the agreement between the holder and the undersigned to effect the ex- 
change of notes for the new bonds or temporary certificates therefor on July 1, 1909. 


Descriptive circular of the new Bonds and any further information desired will be furnished . 
upon request. F 
December 28, 1908. 


Lee, Higginson & Co. Moffat & White 


Boston, New York, Chicago. 5 Nassau St., New York. 























WE OWN AND OFFER, SUBJECT TO PREVIOUS SALE, 4 


$200,000 ; 


“* 
. 


GASTON COUNTY, NORTH CAROLINA, 
PUBLIC ROAD IMPROVEMENT 4s : 


Dated October 1, 1908. Due October 1, 1938. 
Interest payable April 1st and October ist of each year at the National Park Bank, N. Y. City. 
DENOMINATION $1,000 


FINANCIAL STATEMENT. 





ales We. on... | att ee dee aon hes cee Oe a hondcddondniecsasdonens $25 ,000 ,000 

pg TI iE Ah ARE IER PONS! RAE RG i LT EE OE 11,051,037 

Total bonded debt, including this issue_______________________-_--------- 300 ,000 
Population (1908 estimate)_._..................--.---- 40,000 


The area of the County is 340 square miles. It is one of the leading counties in the South in the 
production of cotton goods, there being fifty-six mills in the County, employing approximately 400,000 
spindles and 7,000 looms. The County is traversed by the Southern Railroad, the Seaboard Air Line 
and the Carolina & Northwestern Railroad. ¢ 

This $200,000 of Bonds is the balance of $300,000 authorized in 1905. $100,000 were then issued, 
against which a sinking fund of $4,000 has already been accumulated. Sixty miles of graded and mac- 
adamized roads have been completed or are in course of construction, and the County has spent $40,000 
from its current funds for the construction of twelve permanent iron bridges. Full provision has been 
made by taxes already levied for the payment of principal and interest of these Bonds as they become due. 

THE TOTAL BONDED DEBT OF THE COUNTY IS LESS THAN 3% OF THE ASSESSED VALU- 
ATION. 

Legal opinion by Storey, Thorndike, Palmer & Thayer, of Boston, Mass. 


Price on application, to net about 4%. 
H. T. HOLTZ & COMPANY, 
PUBLIC SECURITIES, 
171 La Salle Street, - - - - CHICAGO. 
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We own at all times an extensive list of conservative 
bonds yielding as high a return as is consistent with safety 
of principal. We invite correspondence and shall be glad 
to furnish detailed information in regard to the following, 
or over one hundred other issues of bonds for investment 


Municipal Bonds 





BONDS FOR INVESTMENT 


Yielding About 


$350,000 New York{State Highway Impt. 4s (Tax Exempt in N. Y.)--- 345% 
400,000 Chicago, Illinois, Sanitary District 4s------------------------ 3.43% 
50,000 St. Paul, Minnesota, Fire Department 4s-------------------- 3.80% 
80,000 Mt. Vernon, New York, 414s (Tax Exempt in New York)-- 3.85-3.90% 
300,000 New York City 3s (Tax Exempt in New Vork)------------ 3.90% 
150,000 Hudson County, New Jersey, 444s (Tax Exempt inN. J.)--- 38.90% 
170,000 San Francisco, California, Municipal 5s-------------------- 4.00% 
300,000 Norfolk, Virginia, 4s------------------------------+-+---+--- 4.15% 
400,000 Wilmington, North Carolina, Water and Sewer 414s---------- 4.20% 
75,000 Albany, Georgia, Improvement §s- -------------------------- 4.37% 
Railroad Bonds 
100,000 New York Central & Hudson River Refunding Mortgage 34s 93-75% 
250,000 Illinois Central Refunding Mortgage 4s--------------------- 4.00% 
500,000 Manhattan Railway Consol. Mtge. 4s (Tax Exemptin N.Y.) 4.00% 
50,000 Chicago & Alton First Refunding Mortgage 3s------------- 4.05% 
300,000 Central Pacific First Refunding Mortgage 4s---------------- 4.15% 
500,000 Atchison Topeka & Santa Fe Transcontinental Mortgage 4s-- 4.23% 
100,000 Southern Pacific First Refunding Mortgage 4s-------------- 4.25% 
250,000 Chicago Rock Island & Pacific Refunding Mortgage 4s- ----- 4.62% 
Corporation Bonds 
200,000 Peoples Gas Light & Coke (Chicago) Refunding Mortgage 5s 4.80% 
100,000 New York Gas, Electric Light, Heat & Power First Mtge, 5s 4.85% 
175,000 Laclede Gas Light (St. Louis) Refunding: Mortgage §5s---- 4.88% 
50,000 Scranton Electric Refunding Mtge. 5s (Tax Exempt in Penn.) 4.90% 
150,000 Utica Gas & Electric Refunding Mtge. 5s (Tax Exemptin N.Y.) 4.95% 
100,000 Scioto Valley Traction (Columbus, Ohio) First Mortgage 5s-- 5.00% 
100,000 Union Electric Light & Power (St. Louis) Refunding Mtge. 5s 5.07% 
50,000 Seattle Electric Refunding Mortgage §s-------------------- 3.08% 
N. W. HARRIS & COMPANY 
BANKERS 
Pine Street, Corner William NEW YORK 


- 
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DATED JANUARY I, 1909. 


SELLING AT ABOUT 94, 


YEARS, 5.54 PER CENT; 





Coupon Form $1,000 Each. 


PARTLY ESTIMATED, WERE $1,152,963, 


subject to prior sale and change in price. 
the Receivers containing further details of issue furnished on application. 
National City Bank of New York in denominations of $1,000 and upward, exchangeable for definitive engraved 
coupon bonds of $1,000 each, ready for delivery Dec. 31, 1908. 


We believe these certificates combine absolute safety of principal, with the attractive yield 
of 53¢ per cent per annum, and are the cheapest investment now offered in this market. 


Yield 5% Per Cent Income. 


SUTRO BROS. & CO. 


44 Pine Street, NEW YORK. 


Price 99 and Interest. 


Members New York Stock Exchange. 


$4,250,000 


PAYABLE JANUARY I, 1912. 


SEABOARD AIR LINE RY. 


5 Per Cent Receivers’ Certificates—Series “C.” 
Lien Prior to the First Mortgage Bonds. 


Total Issue Authorized, $4,250,000 


Redeemable at par at the option of the Receivers. 


THESE CERTIFICATES ARE A LIEN PRIOR TO $12,775,000 OF FIRST MORTGAGE 4% BONDS, WHICH BONDS ARE A FIRST 
CHARGE ON 350 MILES OF RAILROAD AND ON 106 MILES ADDITIONAL, SUBJECT ONLY TO $155,000 OF PRIOR OBLIGATIONS, 
WHILE ON ABOUT 2,000 MILES ADDITIONAL THEY ARE SUBJECT ONLY TO ABOUT $13,000 A MILE OF UNDERLYING SECURI- 
TIES OF THE SEABOARD AIR LINE SYSTEM. 

THEY ARE ALSO A LIEN PRIOR TO $10,000,000 COLLATERAL TRUST REFUNDING 5% BONDS DUE MAY 1, 1911, NOW 


A LIEN PRIOR TO $4,665,000 COLLATERAL TRUST AND GENERAL LIEN 5% BONDS DUE MAY 1, 1911, EXTENDED FROM 
MARCH 1, 1907, EXCEPT AS TO CERTAIN COLLATERAL SPECIFICALLY SEQUESTERED TO SECURE THIS ISSUE. 

A LIEN PRIOR TO ABOUT $7,000,000 COLLATERAL TRUST AND GENERAL MORTGAGE 5% BONDS DUE 1937. 

THE SURPLUS EARNINGS OF THE SEABOARD AIR LINE RAILWAY FOR THE 
ALL APPLICABLE TO THE PAYMENT OF INTEREST ON 
CATES. THE NET EARNINGS FOR THE CALENDAR YEAR 1909 ARE ESTIMATED BY THE RECEIVERS AT $1,662,180, WHILE 
THE TOTAL CHARGE ON ALL RECEIVERS’ CERTIFICATES OUTSTANDING IS $408,100. 

THESE CERTIFICATES RANK EQUALLY IN EVERY RESPECT WITH THE RECEIVERS’ CERTIFICATES OF SERIES “A,” 
AMOUNTING TO $3,000,000, AND SERIES “B,’’? AMOUNTING TO $260,000. 

IF REDEEMED IN ONE YEAR. THESE CERTIFICATES WILL YIELD 6 PER CENT; 
IN 2% YEARS, 5.45 PER CENT. 


We offer the unsold balance of the above certificates, amounting to less than $1,000,000, atthe price named below, 


INTEREST JAN. | AND JULY I. 


CALENDAR YEAR 1908, TWO MONTHS 
RECEIVERS’ CERTIFI- 


IN 1% YEARS, 5.70 PER CENT; IN TWO 





Copy ofj| opinion of counsel as to legality of this issue and letter of 
Temporary negotiable receipts of the 




















JAMES K. RICE Jr. 


Adams Express Co. Stock 

Albany & Susquehanna RR. Stock 
Alliance Realty 

American Book Co. securities 

American Brake Shoe & Foundry Securities 
American Brass Co. Stock 

American Coal Products Co. 

American Chicle Com. and Pref. 

American District Telegraph of New Jersey 
American Light & Traction Com. and Pref. 
American Gas & Electric Com. and Pref. 
American Meter Co. 

American Type Founders’ Securities 
Babcock & Wilcox Stock 

Baring Cross Bridge 

Barrett Manufacturing Co. 5s, 1939 
Battery Park National Bank Stock 

Bliss Company (E. W.) Securities 
Borden’s Condensed Milk Com. and Pref. 
Bowling Green Trust Co. Stock 

Broadway & Seventh Ave. RR. Securities 
Bush Terminal Securities 

Central Railway Syndicate 

Central & South American Telegraph Co. 
Columbia Gas & Electric 

Connecticut Railway & Lighting Securities 
Continental Fire Insurance Co. Stock 
Cripple Creek Central Ry. Com, and Pref. 
Denver Gas & Electric 

Du Pont Powder Co. Securities 

Electric Properties Pref. 

Empire Steel & Iron Com. and Pref. 

Essex County National Bank, Newark, N. J. 
Farmers’ Loan & Trust Stock 

Federal Sugar Com. and Pref. 

First National Bank of Brooklyn 

First National Bank, New York, Stock 


Guaranteed Stocks 


Cable Address ‘‘Ricenor”’ 











Bank and Trust Co. Stocks 


INQUIRIES INVITED 
Telephones, 7460-7461-7462-7463-7464 Hanover 


RAYMOND J. CHATRY 





Gold & Stock Telegraph 

Germania Fire Insurance 

Hall Signal Common 

Hartford Carpet Com. and Pref. 

Hudson River Electric Co. 5s, 1931 
Hudson River Electric Power 5s, 1944 
Hudson River Water Power 5s, 1914-1929 
International Nickel Co. Securities 
International Silver Co. Securities 
International Time Recording Co. Securities 
Joliet & Chicago RR. Co. Stock 

Kings County Electric Light & Power 
Lackawanna Steel Co. Securities 

Lehigh & Wilkesbarre Coal Co. Stock 
Madison Square Garden Stock 

Mahoning Investment Co. Stock 
Manhattan Mortgage Co. Com. and Pref. 
Mercantile National Bank Stock 
Metropolitan Trust Co., New York 
Mexican Telegraph Co. Stock 

Middlesex & Somerset Traction 5s, 1950 
Morris & Essex RR. Stock 

Mutual (New York) Union Gas Co. 
National Cash Register Pref. 

National Water Com. and Pref. 

New Jersey Steamboat 5s, 1921 

New Jersey Zinc Co. Securities 

New London & Northern 

N. Y. Lackawanna & Western RR. Stock 
N. Y. Produce Exchange Bank Stock 
N. Y. Shipbuilding Stock and Bonds 


N. Y. & Westchester Lighting Deb. 5s, 1954 | 


Oil Fields of Mexico Securities 

Old Dominion Steamship Co. Securities 

Park & Tilford Deb. 6s, 1936 

Peck, Stow & Wilcox Co. Stock 

Pittsburgh Wheeling & Lake Erie Coal 4s, 1931 


J. K. RICE, Jr. & CO. 


33 WALL STREET, NEW YORK. 
WE WILL BUY, SELL OR QUOTE 








Unlisted and Inactive Securities 


IRVING M. DAY 


Plaza (Hotel) Operating Co. 6% notes 
Producers’ Oil Co. Stock 

Richmond Passenger & Power Cons. 5s, 1925 
Richmond Light & RR. (V. T.) ctfs. 
Royal Baking Powder Com. and Pref. 
Rubber Goods Manufacturing Com. and Pref. 
Safety Car Heating & Lighting 

Singer Manufacturing Co. 

Southern & Atlantic Telegraph 

Standard Cordage Co. Securities 
Standard Coupler Com and Pref. 
Standard Gas Com. and Pref. 

Standard Milling Co. Securities 

Standard Oil Cloth (Comb.) Stock 

Stony Point Land Co. 
*Stetson (J. B.) Com. and Pref. 

Sunday Creek Coll. Trust 5s, 1944 

Texas & Pacific Coal 

Texas (Oil) Co. 

Thompson, Starrett Com. and Pref. 
Tri-City Railway & Light Securities 
Trust Co. of America Stock 

Union Carbide 

Union Ferry 

Union Typewriter Co. Securities 

United Bank Note Com. and Pref. 
United Message 5s 

United New Jersey Railroad & Canal Co. 
United Statés Envelope Securities. 
Virginia Passenger & Power Cons. 5s, 1952 
Virginian Railway (Tidewater) 
Washington Water Power 

Wells Fargo Express 

Western Pacific Stock 

Williamsburg City Fire Insurance 
Winchester Repeating Arms 
Worthington (H. R.) Pump Pref. 
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JANUARY INVESTMENTS 


WE OWN AND OFFER THE FOLLOWING IN AMOUNTS TO SUIT PURCHASER, SUBJECT 
TO PREVIOUS SALE 








$750,000 Morris & Essex RR. Co. Chicago Milw. & St. Paul Ry. 
First Consol.. Mtg. 7s of 1915 $50,000 Chi. & Pac., West. Div. Ist 5s, 1921 
To Yield about 3.75%. 25,000 Lacrosse & Dav. Div. Ist 5s, 1919 
500, 000 Manhattan (Elev.) Ry. Co. 20,000 Terminal Mortgage 5s of 1914 
Con. (now First) Tax Exempt 4s HiTo Yield about 3.90% 
of 1990 100,000 Mil. & Northern 1st 6s of 1910 
To Yield 4% . 
25,000 Southern Minn. Div. Ist 6s, 1910 
250,000 Central Pacific Ry. Co. To Yield about 4% 
‘j ? . As 4 
ae Oe er an) Mts: 48, 1949) 59.000 Lake Shore & Mich. Southern 
200,000 The Tidewater Company (Reg’d) First Mortgage 374s of 1997 
, A To Yield about 3.66% 
First Lien Secured Guaranteed 
6s of 1913 Missouri Kansas & Texas 
To Yield about 5.65% 150,000 Mo. Kan. & Okla. Ist 5s of 1942 
100,000 Atlantic Coast Line 150,000 Texas & Okla. Ist 5s of 1943 
First Consol. Mtg. 4s of 1952 To Yield about 4.40% 
To Yield about 4.20% 
Louisville & Nashville 
Chicago & North Western 100,000 = At. Knox. & Cin. Div. 4s of 1955 
75,000 Northwestern Union Ist 7s, 1917 To Yield about 4.25% 
75,000 Winona & St. Peter Ist 7s of 1916 50,000 Kentucky Cen. Ist 4s of 1987 
To Yield about 3.90% To Yield about 4.10 % 
40,000 Madison Ext. Ist 7s of 1911 200,000 Pennsylvania Railroad 
20,000 Menominee Ext. Ist 7s of 1911 Convertible 314s of 1915 


To Yield about 6% To Yield about 4.25% 1 


100,000 Chicago Burlington & Quincy 
Hannibal & St. Joseph Consol. (now 150,000 St. Louis Southwestern 
First) 6s of 1911 First Mortgage 4s of 1989 
To Yield about 4% To Yield about 4.25% 
100,000 Chicago Rock Island & Pacific| 500,000 Lehigh Valley Railroad 


First Mortgage 6s of 1917 General Consol. 4s of 2003 
To Yield about 3.90% To Yield about 4.10% 











GUARANTEED STOCKS TAX EXEMPT IN NEW YORK 
AND CONNECTICUT 











a 
Rate ah A Rate “ea 
Guaranteed by Pennsylvania Guaranteed by Michigan Central 
.« 50 Cleveland & Pittsburgh........000000..7 3.95% 350 Canada Southern... ; ....2% 3.73% 
100 Pittsburgh Ft. Wayne & Chicago... 7 3.97% After jen. 1, “1910... 3d 4.48% 
150 United New Jersey RR. & Canal.....10 3.91% 50 Jackson Lansing & Sagin ee 3.85% 
Guaranteed by Del. Lack. & Western Guaranteed by N. Y. Central & H. R. RR. 
200 Morris & Essex... is uu De SAR 100 Rome Watertown & Ogdensburg... 5 3.94% 
50 New York Lack. & ‘Wesiers:.. ... 5 3.90% 250 Utica & Black River...................... 7 3.94% 
100 Valley RR. of New a... % 3.93% 50 Troy & Greenbush............................ 7 3.89% 
50 Warren RR... ne 1 3.94% | Guaranteed by Illinois Central 
Guaranteed by Interboro Rapid Transit Fe RO EAE nn nant snternne tenn Gi: BIB 
(The Subway Co.) Guaranteed by Chicago R. I. & Pacific 
200 Manhattan (Elevated) eral .7 4.55% 50 Peoria & Bureau Valley.....................8 4.25% 





Detailed destitnthias of any of the above securities and additional lists of offerings will be sent on request. 


Redmond &.Co. 





ISSUE LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD 
TRANSACT A GENERAL FOREIGN AND DOMESTIC BANKING BUSINESS 


507 Chestnut Street - - . - Philadelphia 
33 Pine Street - New York 


Cable Address ‘‘ Mimosa” New York 





~ 





INCLUDING 
Bank and Quotation Section (Monthly) 





Railway and Industrial Section (Quarterly) 





(| 


firvatricia 
COMIC 


State and City Section (Semi-Annuatiy} 


Electric Railway Section( 


Three 
Yearly 


Times 








VOL. 88. 
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The Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
By SATU: ocnadsscduvancsdvospeebaaate iinet aaweaGent becuse duaunegee $10 00 


EE TE DERE snk ugundeaonhnihe ten duseineesdecunds cspcecseceesieses 00 
Européan Subscription (including postage). .....................-..-- - 18 00 
European Gubesre six months (includ g Basee)..----- aeeeeeed 7 60 
Annual Subscription in London (including Sh sbbs ccscdiceveus . £2 148, 
Six Months Subscription in London (inclu ng F postage) ndcedseo concer £1 lla 


Canadian Subscription (including postage) ......................------$11 50 
Subscription tmcludes following Supplements— 


BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWay (3 times yexty) 


Terms of Advertising—Per Inch Space 


Transient matter per inch — e(14 — ee ere ——s. fl 
Three Month a3 ites : 35 00 

reo Months (13 times)................. ‘ 
Standing Business Cards ; Six Months (26 times).................. 50 00 
Twelve Months (52 times)................. - 87 00 


CHICAGO OFFICE—P. Bartlett,513 Monadnock Block; Tel. Harrison 4012, 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
P.O. Box 958. Front, Pine and Depeyster Sts.. New York. 








wane every Saturday mornint by WILLIAM B. DAN 7) COMPANY. 
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnold 

G. Dana, Treas. ‘Addresses of all, Office of the Gompany. 
== $$ | 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all clearing houses of the U.S 
for week end. Jan. 2 have been $2,719,156,296, against $2,- 
805,862 ,432 last week and $2,300,506,907 the week last year. 





























Clearings—Returns by Telegraph Jan. 2.| 1909. 1908. | % 
a ee acai lcci a. aah Sos ches iia | $1,265,449,626 | $1,058,315,324 | +19.6 
chit dvadeVeeteleesdeodewess | 105,829,163 93,928,399 | +12.7 
Philadelphia a ahaa en th agian aldo lace ee 88,208,810 92,256,076 —4.4 
MSE RS FE ree ee Fee | 26,714,552 19,361,724 | +38.0 
aE a Ga <n elite soto inh wight 170,820,678 147,566,924 | +15.8 
i EE edb hehen ah bint uh sag bie aaceth 43,409,554 49,592,568 | —12.3 
SE EE he meried dtd tninncmiig ick 12,330,509 15,700,517 | —21.5 
even Gieeen, © GGG. .nnccnccsndece $1,712,762,892 | $1,476,721,532 | +15.9 
GUREP Ses, S GAGS. - 06 nn cncscccce 392,119,785 336,274,819 | +16.6 
Total all cities, 5 days ............ $2,104,881,677 | $1,812,996,351 +16.1 
Pog a eee eee 614,274,619 487,510,556 | +26.0 
Total all cities for week...........- $2,719,156,296 | $2,300,506,907 | +18.2 








The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with 
Saturday noon, Dec. 26, for four years. 
































Week ending December 26. 
Clearings at— 
1908. | — 1907. B c. | 1906. 1905 
| = | $ $ 

New York.....- 1, ty 256, 657) Re S75. pty +86.9 1,722,704,035/2,108,690,626 
Philadelphia - - _- 07,004,420) 33| +11.8 136,443,127) 132,919,314 
Pittsburgh ------ 138" 018. 253) ar B50, ‘O87 { —9.2) 47,969,291 45,751,243 
Baltimore _.-_--- 18,410, 146) a 909, rity —2.6) 25,274,787 24,964,218 
Pictedne ae 7 758.6 61) 5, 53:43 +37.2 6,850,152 5,801,051 
Se 5,132,502! ooo e43| + 40.0) 5,990,961 4,298,198 
Washington ___- 5,380,182 3,774,902) +42.5 5,079,429 4,178,496 
Rochester _..... 2,781,359) 2,420,024) +14.9) 2,911,914 3,339,912 
Scranton __..... 2,277,658) 1,905,667| +19.5 1,881,351 1,925,163 
Syraceee SP 1,550,622) 1,584,229; —2.1 1,555,266 1,346,002 

ilmington_____ 970,262) 1,030,554) —5.9 1,199,809 1,073,964 
Reading ........ 1,140,294 1,146,926, —0.6) 1,201,773 1,030,408 
Wilkes-Barre ___ 1,261,673) 1,026,158) +23.0) 1,116,217 1,204,589 

ME Gicece 1,416,771) 1,029,769] +37.6) 830,944 720,117 

Harrisburg 937,934) 776,835) +20.7 , Rp 86: 

ode Be 644,035) 617,93 OS © @iteseet <amsiier 
epee: 581,882) 519,098) +12.1) 656,886 501,803 
2 eee 381,596) 413,28 —7.7) 454,279 373,056 
Greensburg ----- 510,653 462,540} +10.4' 445,598 432,060 
Binghamton ____ 499,700 323,300) +54.5! 497,100 436° '300 
Franklin __..... 235,570 185,947 + 26.7) 266,685 261,817 
DED onead sem | 42,606 ita “oe  s«eesenal e-9sahe 
BVGROOR oececus | 1,119,503 Not included jin total 

Total Middle-_/2, 035,493,436 1,166,633,414| +74.5 1,964,077,384 |2,339,248,337 

| 

ee 126,564,605) a 333,157| +28.7| 133,627,652) 135,183,490 
Prevlaesine hiskive'ay 6,365, ;890! 5, 53.3 +21.2) 7,258,600 ,500,200 
Hartford _.._._. 2,794,909}  2'344'859| +19.2) 3,919,032 3,143,459 
New Haven_---- 1,826,047| 1,660,159}. +10.0 2,083 ,657 2,452,918 
Springfield 1,472.719| 1,820,514; —19 1 1,517,553 1,610,783 
Portland .....-.- 1,334,501) 1,464,748| —8.9 1,289,059) 1,585,728 
Worcester »378,834| 1,207,280) +14.2) ,368,076 264, 
Fall River.....-. 899,447 829,6 +8.4) 9,561 773,6 
New Bedford _-_- 697,464) 709,953; —1.8) 529,269 647,211 
EE ine mic aie 92,082! 399,959) —2.0) 424,562 445,395 
Holyoke........ 398,108) 415,854 = 434,674 348,27 

Total New Eng. 144,124,516) 114,439,446 +26.9) 153,441,695| 154,955,712 








Week ending December 26. 










































































Clearings ai— 
Ine. or 
1908. 1907. 1906. 1905. 
$ , $ % $ S 
ED concas 215,980,875], 162,579,748| +32.8| 208,706,739] 199,368,872 
Cincinnati _____- 21,282:800]'  17.758.550| +19.8 339,300 887, 
Cleveland .._--- 11;881,731| 12°798:954| —7.2| 15:3345186| 13,763,641 
eee 12,109,590] 10,333,931] +17.2| 11,418,488] 10,339,276 
Milwaukee__--_- 9,467,103 ,037,530]} +4.8 8,945,74 8,801, 
Indianapolis -- - - 6,619,774 4,660,272| +42.0 7,003,556 6,008, 
mbus _----- 5,000, 3,799,700] +31.6 4,754,600 5,579,1 
Toledo lattes 4,781,895 3,979,567| +20.2 4,963,453 3,363,243 
Peorla .-..----- 2,309,994 1,749,981] +32.0 2,800,821 2,798,590 
Beond Rapids. -- 1,829,455 1,592,147] +14.9 1,995,130 1,776,476 
TUN es. ow 1,829,213 1,488,927} +22.9 1,728,316 1,588,375 
Evansville $26 wa 1,895,457 1,007,622) +88.1 1,969,006 1,479,071 
Kalamazoo _---- 1,121,194 705,428} +58.9 1,023,974 796,286 
Sprin: afield, | 987,582 787,171) +25.5 829,431 656.1 
Fort Wayne ---- 533,848 506,161] +5.5 723,096 673 
Lexington _.___- 538,118 546,545, —1.5 609,489 716,282 
Youngstown __-. 963,016 525,579| +83.2 569,375 759,083 
7 GSR 650,000, 17,000] +55.9 757,502 425,400 
Rockford _...-- 700,809 627,112} +11.8 733,767 651,381 
se 626,507 468,957| +33.6 474,647 351,015 
Bloomington -- .,- 375,702 343,715) +9.3 380,945 ,885 
South a ace 341,329 235,590| +44.9 364,459 05,341 
rey 25, 344,389] +23.4 448,41 ,064 
Suminetield. we 428,430 311,430] +37.6 369,617 276,918 
I a aloe 336,105 4,509) +43.3 291,019 290 
Mansfeld Fiadiae 367,303 204,505) +79.6 375.558 243 OB 
RAL Hehe 25, 182,145} +23.5 243,864 204,802 
Jeckapaviie. Ill. 286,174 184,333] +55.2 282,05 .289 
Ann Arbor_____- 25, 101,722| +22.9 96,229 89,399 
Danville. ...---- 283,941 ES 5 eee Reo 
AMEE oan sieu 16,962 Tce ae. 8 iS Bee 
Tot. Mid.West.| 304,319,847] 237,756,254] +28.0} 300,532,788) 287,189,464 
San Francisco__.| 29,383,431]. 23,420,543] +25.5) 36,479,056) 33,179,167 
Los Angeles_____ 9,277,560 6,066,7 +52.9 9,239,933 7,903,245 
9 aaa 8,541,183 6,029,499| +41.7 8,101,646 5,809, 
Salt Lake City -- 5,756,492 2°539,658|+126.6 5,413,508 5,122, 
ppokane.2=2o> sanhoss] Eeeagge| L401 tenga] | ats 
Spokane___.___- 5,820, 4,1~7, : ‘ 133, 
Teeomee .. 22... 4,224,788 4,084,605} +3.4 4,235,362 3,500,705 
Oakland______.- 1,655,193 1,073,461] +54.2 Py | natant 
MT? Kade cad 1,032,913 593,606} +74.0 632.463 867.3 
| eee 58,882 539,794) +40.6 516,314 862,355 
Sioux Fallis__._- 60, 50,000] +2.2 316,533 271,188 
>) =a 342,257 50,000! +36.9 ye eye 
Sacramento_____ ,000 een ane 
Stockton _______ 450,000 oe SES | CERT 5 ES Seer aa 
San Diego AEE i eS 2 25s Not included jin total 
bt i oe 538,803] Not included jin total 
North. tS Ae 8 Not included |in total 
pees. ot... 235,025 Vee eS St ee ee ee Cee 
Total Pacifie._| 74,156,848} 54,087,047) +37.1|. 78,499,604} 64,597,577 
Kansas City -..-| 36,218,592} 25,156,561] +43.6) 25,499,316) 21,340,173 
Minneapolis Bintan 15,384,492| 19,930,233] —22 19,890,94 18,356,307 
NN Nas ares hey o 10,924,768 8,678,227! +25. 9,288,622 004, 
s. _ ar oe 7,897,578 9,617,066) —17.9 8,488,197 6,450,661 
=e 7,690,738 6.530,241| +17.7 6,806,405 5.611.797 
St. Joseph _____- 4,470,043 3,107,585| +43.9 4,238,703 3,883,630 
Des Moines ____- 2,577,763 *100/3 +22.7 2,451,897 3’ "224,117 
Sioux City_____- 2,016,704 1/587,399| +27.0 1,723,588 pe 44 8,317 
Wichita .._..._- 1,771,833 13, +94.1 1,099,131 867.825 
Davenport___-_- 852,168 782,831; +8.9 55,107 786,447 
Lincoin EOE 1,469,351 948,279| +54.9 mT” | A ares 
aera 1,312,062 916,258] +43.2 94,358 682,554 
Colorado Springs 60,058 00,0 —6.7 650,000 590,844 
igi chin o 611,130 500,808} +22.0 517,667 336,7 
Cedar Rapids _ ,000 545,221] +28.4 638,973 544, 
Fremont ______- 385,594 271,413} +42.1 563 260,898 
Tot. oth.West_} 94,842,874) 82,185,516) +15.4|] 84,565,398) 71,389,369 
| ie ee 58,278,520! 49,594,030} +17.5) 55,871,611 50,785, $12 
New Orleans___-| 16,211,000] 21°543.903] —24.8| 22/457/139 
Louisville _____- 12,112,798 7,622,359| +58.9] 10,640,795 70° 079.714 
Houston ______- 13,042,692 8,168,417} +59.7| 10,921,000) 8,113,540 
Galveston _____- 6,149, :000,0 +2.5 7,382,000) 6,532,500 
Richmond ____- 5,782,286 5,120,478} +12.9 4,780,901) 4,865,910 
Savannah _____- 3,654,732 4,410,279} —17.1 4.326.095] 5,687 ,484 
Memphis 5,314,99 4,704,251} +13.0 4,617,599) 4,833,444 
Aten .... <i. 4,370,440 3,909,796] +11.8 4,442,066) 3,678,346 
Fort Worth. 5,500,0' 3,421,206] +60.8 3,731,193) 2,637 621 
Nashville 3,200,000 3,358,828]. —4.7 2,991,643 3.093.575 
Norfolk ..--.__- 2,784,571 1,991,997] +39.8 2.446 29 1,917,087 
Birmingham -.--- 2,176,113 1,676,536} +29.8 1,777,969 2,008 452 
Augusta ....... 1,394,098 1,662,837} —16.1 1,551,089 1,341,695 
Charleston _____- 1,631,664 1,250,000} +30.5 1,154,243! 1,232,124 
eee aRS ENE 1,200,000 1,352,024] —11.2 1,536,837 875,749 
Knoxville _____- 1,343,981 1,343,905} +0.0 1,445,538 1,113,203 
Little Rock____- 1,483,546 1,217,423] +21.9 1,279,845 1,038,746 
Chattanooga  _.- 1,653,955 F ,952). +59.2 1,284,996 916,566 
Jacksonville -___ 1,477,287 1,095,793} +34.8 1,156,637 937,818 
Oklahoma -_.-_.- 1,376,803 ,517| +145.2 020.568|  § sume hihi 
| ~ pee 7,821 633,379! +48.1 .875 693,426 
Beaumont ____- 525,000 275,000]. +90.9 ,000 254.960 
Wilmington,N.C. 333,998 264,306}. +26.4 ,000 420,000 
BME, cnc ocae 73,315 S50,G00) +3.21 © shacaacl 2. deuewea 
Vicksburg ..-_-- 416,294 458.4175 —@O.2l.... .6cenedel eee 
Total Southern} 152,924,911] 133,225,633 +14.8} 148,012,229) 134,409,105 
Total all_____- 2,805,862 -432|1,788,327,310 +56.9/2,729,129,098 |3,051.789,624 
Outside N. Y-_} 967,605.775| 804,651,665) +20 2/1,006,475,063) 943,098,998 
Canada— 1 
Montreal _..-..- 28,000,000]. 25,113,749] +11.5| 25,797,733) 21,843,888 
Toronto. _...... 23,500,000} 18,777,632| +25.2 ,509,406| 19,185,269 
Winnipeg __.---- 13,200, 11,917,778| +10.8| 10,544,128 7,939,998 
Vancouver. --_..- 4,000, 3,500,000} +14.3 3,358,020 1,873,207 
Ottawa ........ 2,900,248 2,792,969] +7.3 2,548,163 2,135,148 
Quebec. __ 1,850,006 1,737.7 +6.5 1,665,191 1,635,802 
Halifax _- 1,450,000 1,435,107] +1.0 00,000 1.612.886 
Hamilton ______- 1,390,70 1,419,953| —20.6 1,573,968 1,348,445 
Calgary ...--.-- 1,822,651 1,236,061| +47.4 SA See > 
) oo ~~ Sapaepamanaees 992,31 1,076,309] —7.8 1,078,887 961,762 
Victoria ......- 200, 1,053,890} +13.8 847.0 1, 
St. John_-___-_- 1,403,972 1,007,714} +39.3 1,126,948 17, 
Edmonton_.--_-_- 700,000 589,389} +18.8 ae ee 
Total Canada_| 82,409,896} 71,568,251] +15.1| 73,845,306) 59,955,828 
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On subsequent pages of the “Chronicle” we print 
to-day our usual annual review of the events and 
incidents of the year, arid also give elaborate tables 
of prices of stocks and bonds by months. 

On account ot the pressure on our columns occasioned 
by the large amount of extra matter, it has been found 
necessary to contract the space devoted to our various 
departments, notwithstanding a considerable addition 
to the usual size of the paper. 








CHRONICLE INDEX. 
The index to Volume 87 of the “‘Chronicle’’—which 
volume ended with theissue of Dec. 26—will be sent to 
our subscribers with the number for Saturday, Jan. 16. 








THE FINANCIAL SITUATION. 

The current weekly cycle, the closing week of the 
old year, covers the happening of the fearful calamity 
in Southern Italy and Sicily, the most destructive of 
life and property of any similar catastrophe within the 
world’s records. An article discussing leading fea- 
tures of the event will be found on a subsequent page. 
The losses accompanying the disaster have been so 
severe as substantially to have swept bare of property 
and life the sections visited. There is hardly a country 
within the civilized world that has not been more or 
less bereft as a result. Among the number killed are 
the American Consul at Messina, Arthur S.Cheney, and 
his wife. Great concern has been felt by many in our 
own cities who have been anxious and disturbed with 
regard to the safety of friends and families, tourists 
supposed to be in the vicinity of the catastrophe. No 
considerable effect on commercial affairs is to be noted. 
America is one of the leading outlets of the silk and 
lemon industries of Italy, which lead all others, but 
those products are locally so scattered as to prevent any 
material interruption or inconvenience. The silk 
exports reached $18,000,000 a year ago (1906-07), of 
which silk (raw or as reeled from the cocoon) was $17,- 
199,508) and manufactured $1,000,000. A further 
fact of interest is that our foreign trade with Italy has 
enjoyed a material increase in recent years; our im- 
ports having grown 164% in the last 10 years and our 
exports to Italy 187% in the same period. 





Details of the new Russian loan issue continue 
meagre. Itis reported in Paris that the Banque de Paris 
will be charged with the issues of the Russian bonds in 
the French capital, and a rumor on the Bourse to this 
effect caused a sharp rise in the shares of that insti- 
tution. It seems to be expected that some of the 
German holders of Russian Treasury bills, which, it 
is said, will be offered for exchange for the newloan, 
may prefer that the bills shall be paid; in that case, gold 
may be sent to Berlin, on French account, out of the 
proceeds of the loan; It is understood that about two- 
thirds of the issue will be a conversion of existing debt 
and that the payment of the balance of such debt will 
be extended over along period. This, it may be noted, 
was the understanding very long ago, when the loan 
issue was first talked of; then 250 million dollars was 
expected to be the aggregate of the loan, 160 millions 
of which would be for conversions. 

A recent Paris cable reported a contemplated issue 
of a 400-million-dollar French internal loan to liquidate 
the floating debt and for other purposes connected with 
the army and navy. Since this news was cabled no 


‘given is in francs. 





explanation has been received. Mail advices to hand, 
however, partially confirm this report, stating that 
the issue is of Credit Foncier bonds, but the amount 
In discussing the budget, the Sen- 
ate, at the session of Dec. 27, reached the conclusion 
that, after providing for offsets, the deficiency would 
be £1,420,000 sterling that would have to be borrowed. 
It is inferred, therefore, from the small deficiency that 
the proposed internal loan is for franes and not dollars. 

An issue in Paris of 150 million lireof Italian34%s 
for conversion was reported a fortnight ago as about 


‘to be negotiated in France. In viewof the necessity for 


large borrowing incident to the earthquake disaster, the 
contemplated loan will doubtless be greatly increased. 





The news of the disastrous earthquake in Italy had 
more or less of a sentimental influence upon the Euro- 
pean bourses, causing selling of securities and an ad- 
vance in open market discounts. Exchange at Paris 
on London fell 2144 centimes, compared with last week, 
indicating that though Paris secured all of the $5,- 
000,000 South African gold that was offered in the 
London bullion market on Monday, more will be re- 
quired, and next week’s consignment will probably be 
absorbed. It has been expected that after France’s 
requirements for gold incident to the Russian loan ne- 
gotiation have been satisfied, French bankers will 
cease accumulating gold; such expectations will proba- 
bly not belrealized if Italy’s needs for relief and for re- 
construction of destroyed property shall be urgent. The 
losses are already estimated at hundreds of millions. 





The bank statement of last week, as was the case 
in the previous week, showed a large contraction in 
loans—making the total average for the fortnight 6234 
millions—and a decrease in deposits amounting for 
the two weeks to 86 1-3 millions. The average cash 
loss last week was $4,776,500, but owing to a reduc- 
tion in deposits of $46,760,500, and hence in reserve 
requirements, there was an increase of $6,913,625 in 
reserve to $16,923,325. The statement of actual con- 
ditions disclosed a cash loss of $3,580,700 and a de- 
crease of $30,665,300 in deposits, so that the reserve 
increased $4,085,625, to $18,269,675; computed upon 
the basis of deposits less those of public funds, the 
surplus was $20,467,875. Preparations for the dis- 
tribution of an estimated amount of 200 millions in- 
terest and dividends next week were expected to be 
indicated in increased deposits in the current week’s 
statement. 





The market for money was easy during the week, 
though the stock speculation was active at generally 
advancing prices. The demand was chiefly for money 
on call; this was, however, in abundant supply from 
banks and trust companies, whose deposits, as above 
noted, had been temporarily augmented. Time con- 
tracts were offered in liberal amounts and on attractive 
terms; lenders were not insistent upon choice collateral, 
even for long maturities, and many of them accepted 
industrials that were of a substantial character. One 
feature was the offering of foreign money, through 
finance bills, the drawing of which was encouraged by 
the relatively higher rates for money for short fixed 
periods in New York than for discounts for correspond- 
ing maturities in London. Moreover, the indications 


abroad seemed to point to lower discounts after the 
turn of the year, and to firm rates for money here, 
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thus giving opportunity for the continued profitable 
negotiation of finance bills. 

Money on call, representing bank and trust company 
balances, loaned at the Stock Exchange during the 
week at 344% and at 244%, averaging about 314%; 
the minimum rate was quoted by all institutions. Time 
loans on good mixed Stock Exchange collateral were 
3@34%% for sixty to ninety days, 314% for four 
months and 34@4% for five to six months, with some 
transactions at 334% for seven months on exceptionally 
good security. One incident recorded was the loan- 
ing of a round amount for ninety days at 3%, while 
call loans were quoted at 314%. Contracts on in- 
dustrial security were placed at 344% for four and 
334% for seven months. Commercial paper continues 
in good request and considerable business was done in 
long single names, which have latterly not been sought 
by buyers. Quotations are 334@4% for sixty to 
ninety day endorsed bills receivable, 4% for prime and 
414@5% for good four to six months’ single names. 





The Bank of England rate of discount remains un- 
changed at 244%. The cable reports discounts of 
sixty to ninety day bank bills in London 2%. 
The open market rate at Paris is 254% and at Berlin 
and Frankfort it is 274%. According to our special 
cable from England, the Bank of England lost £210,- 
251 bullion during the week and held £30,732,402 
at the close of the week. Our correspondent further 
advises us that the loss was due wholly to exports to 
South America, which were in excess of receipts from 
the interior of Great Britain. The details of the move- 
ment into and out of the Bank were as follows: Imports, 
nil; exports, £329,000 (wholly to South America), and 
receipts of £119,000 net from the interior of Great 
Britain. 





The market for foreign exchange was easy this week 
until the close, when it grew firm, and business was in 
limited volume. It had been expected that there 
would be an urgent demand for exchange, and espec- 
ially for cables, incident to the end-of-the-year set- 
tlements of contracts, not only in exchange but in 
securities on the London Stock Exchange. There 
was, however, no urgency in the inquiry for any class 
of sterling or Continental bills, and fiuctuations were 
within an extremely narrow range. It was repre- 
sented a fortnight ago that a large amount of sellers’ 
options in exchange would be offered toward the end 
of the year provided the market should then be in a 
favorable condition; the prospective manipulation of 
sterling to effect such sale of options at high rates 
seems to have induced remitters to make early pro- 
vision with sight exchange for their requirements, and 
the options were not offered. The London Stock Ex- 
change settlements indicated a small American account, 
and in the absence of demand for adjustments rates for 
cables receded. The easy tone that has prevailed 
for money in our market had much to do with the 
light demand for exchange for remittance on mercan- 
tile account; maturing obligations: were anticipated, 
whereas formerly at this season they have been de- 
ferred until the last week of the year in order to take 
advantage of monetary conditions. On Wednesday 
bidding for remittance by next week’s mail contributed 
to an irregular, though slight, advance, which made 
the market higher on Thursday. 








Compared with Thursday of last week, exchange on 
Monday was 15 points lower for long at 4 8490@4 8495, 
5 points for short at 4 8680@4 8685 and 5 points for 
cables at 4 8735@4 8740. On Tuesday long and cables 
were 5 points lower at 4 8485@4 8590 for the former 
and 4 8730@4 8735 for the latter; short was 5 points 
higher at 4 8685@4 8690. On Wednesday long rose 25 
points to 4 85@4 8515, short 10 points to 4 8690@ 
487 and cables 5 points to 4 8725@4 8740. On 
Thursday long, short and cables were 10 points higher. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 























Fri., Mon., | Tues., | Wed., Thurs.,| Fri., 
Dec. 25.|Dec. 28.| Dec. 29.| Dec. 30.| Dec. 31./Jan. 1. 
Brown J60 days/4 86 86 86 86 86 
Brothers & Co.--..-. \Sight../4 88 88 88 88 88 
Kidder, J60 days|4 86 86 86 86 86 
Peabody & Co_--... 1\Sight_.|4 88 88 88 88 88 
Bank British f60 days|4 86 86 86 86 86 
North America ....\Sight_-./4 88 88 88 88 88 
Bank of f60 days|4 86 86 86 86 86 
I acs i ncdenes \Sight__|/4 88 88 88 88 88 HOLI- 
Canadian Bank J60 days|4 86 86 86 86 | 86 DAY 
of Commerce -....-- \Sight._|4 88 88 88 88 | 88 
Heidelbach, Ickel- 60 days/4 86 86 86 86 | §6 
heimer & Co_..-.-.-. \Sight__/4 88 88 88 88 88 
Lazard S60 days|4 86 86 86 86 
0 ere Sight..|4 88 88 88 88 88 
Merchants’ Bank J60 days/4 86 86 86 86 86 
Of CARAGA. ~accsccs \Sight_.|4 88 88 88 88 | 88 








~ Rates for exchange on Thursday were 4 8510@4 8520 
for long, 4 8705@4 8710 for short and 4 8735@4 8745. 
for cables. Commercial on banks 4 8480@4 8490 
and documents for payment 4 8444@4 8514. Cotton 
for payment 4 84144@4 8414, cotton for acceptance 
4 8480@4 8490 and grain for payment 4 85@4 8514. 

The following gives the week’s movement of money 
to and from the interior by the New York banks. 

















Received by | Shipped by Net Interior 
Week ending Dec. 31 1908. N Y. Banks.|N. Y. Banks. Movement, 
CORE 5 ov iin a Scab daekn scutes $9,335,000} $4,283,000\Gain $5,052,000 
RE citi heal orneigdl aera eaietkaibedadem 894,000) 678 ,000|Gain 216,000 
Total gold and legal-tenders------ ia $10,229,000) $4,961,000/Gain $5,268,000 
! ' 








- With the Sub-Treasury operations the result is as 
follows. 





fOut of 


+ Banks. 


Into 


| 
| Net Change in 
Banks. 


Bank Holdings. 





Week ending Dec. 31 1908. 


Banks’ interior movement, as above-| $10,229,000) $4,961,000! Gain $5,268,000 
Sub-Treasury operations__._....--- | 24,300,000) 22,800,000 Gain 1,500,000 


Total gold and legal tenders- ----- $34,529,000) $27,761,000 Gain $6,768,000 
| 











~ The following table indicates the amount of bullion 
in the principal European banks. 





























December 31 1908. January 2 1908. 

Banks of 

Gold. Silver. Total. Gold. Silver. Total, 

£ £ £ £ £ £ 

England_.| 30,732,402) _.._.___- 30,732,402) 32,543,665] ____-__-- 32,543,662 
France __|139°529.620| 35,314,185|174.843.805/107.047.471| 36,702,815|143.750,286 
Germany _| 37,660,000] 15,608,000! 53,268,000! 24/893'00C| 10,316,000] 35,209,000 
Russia __-|121.451.000| 6.876 ,000|128,327,000)118.210,00C| 5,369,000\123.579,000 
Aus. Hun_| 49,146,000] 12'148;000| 61,294,000] 45,837,000] 11:721,000| 57,558,000 
Spain ___-| 15,806,000 32'424,000| 48'230,000| 15.654,000| 25,679,000! 41'333.000 
Italy____- 37.467,000| 4,500,000! 41,967,000) 36,457,000] 4.700.000] 41,157,000 
Netherl’ds| 8.417.800} 4,110,300] 12/528,100} 7,649,400! 4,567,000) 12,216,400 
Nat.Belg.-| 4,282'667} 271411333) 6,424,000| 3,535.333| 1,767,667) 5.303.000 
Sweden _-| 4,239,000) ..._.___- | 4'239'000| 3,906,000} ________- 906. 
Switzerl’d.| 4,707,000) _-------- | 4'707,000| 3,019,000] _--_----- 3,019,000 
Norway _.| 1,656,000) ___------ 1,656,000} 1,702,000) =~ ----2- 1,702,000 
Tot. week 455,094,489 113,121,818568,216,307/400,453,866/100,822,482'501,276,348 


Prey. week 455,802 406,113 865,052 569,667 458/404 ,032 ,008 
| | i . 


| 101,606,727 505,638,735 


| 











THE ITALIAN DISASTER. 

The extraordinary disaster of last Monday in Sicily 
and the southern end of Italy is one of those calamities 
which so impress the mind with vague and helpless 
horror that its narrower aspects do not at once invite 
reflection. The fact that 50,000 to 200,000 lives have 
been lost—it is not impossible that the larger figure 
may represent the exaggeration natural to such an 
occasion—supersedes all considerations of the effect 
of the calamity itself on the world’s finance and indus- 
try. Such comment as has been made in this last 
direction has generally assumed that the ill-effects 
will not be formidable, and this judgment may be 
correct, seeing that the disaster occurred, not in a 
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great commercial centre such as San Francisco, but in 
an outlying and provincial community. Yet the oc- 
currence cannot be wholly ignored as a financial factor. 

When the $400,000 ,000 destruction at San Francisco 
in April 1906 became known to the world, and the 
smaller, but still very serious, wreck of property in 
Valparaiso four months later, the first impulse of 
financial markets, it will be remembered, was to jump 
to the conclusion that trade and industry would not 
be disturbed, but possibly be helped by the urgent 
and unforeseen demand which must ensue in the 
markets for manufactured products. The fallacy of 
this view was soon pointed out, and opinion has so 
far changed since then that the two earthquakes of 
1906 are frequently assigned as among the contributory 
causes of the panic of 1907. It is certainly an incident 
worthy of note that the shock of the world-wide 
financial collapse of last autumn was more acutely 
felt in the United States and in Chili—the countries 
where the earthquake devastation of the preceding 
year had occurred—than in any other quarter of the 
world. That both these calamities had some bearing 
on the events of the following year is quite presumable; 
so, also, it will scarcely be disputed, that the influence 
of the Chicago fire of 1871 and the Boston fire of 
1872 served to aggravate the conditions of the much- 
disturbed markets of the ensuing years. 

That the Italian catastrophe is not expected to have 
any serious effect, is indicated by the absence of any 
response by a fall in price of important European 
securities. Those markets have remained unruffled. 
In the case both of the San Francisco and the Val- 
paraiso disasters, the question of the insurance money 
which had to be conveyed to property owners in the 
ruined cities was a matter of prime importance for 
the financial world at large. In both of those cases 
the burden of raising the immense indemnity, which, 
as a whole, ran well beyond a quarter of a billion 
dollars, fell in the main on the English insurance 
companies, and must be presumed to have had a 
considerable hand, both in the subsequent strain on 
English capital generally and in the weakness of high- 
grade English securities, through the sale of which the 
insurance companies in large measure raised the 
money required for remittances. In the case of the 
Sicilian disaster, we should suppose that most of the 
insurance loss will fall on French concerns, and it is 
reasonably certain that in the process of reconstruc- 
tion France will contribute most of the necessary 
material. Onthe whole, this is fortunate, since France 
is at the moment best able of any country in the world 
to face such sudden requisitions on capital resources. 

So much for the narrower aspect of this week’s 
catastrophe. When one turns to the larger considera- 
i.ons involved in such an event, it is at once apparent 
that we are dealing with factors on which markets 
can never calculate, with unknown forces of nature, 
capable, in an instant and without warning, of over- 
turning the plans and achievements of years. Since 
such an event can neither be averted nor prepared for, 
it is impossible that it should be brought into human 
reckoning of the future. 

It is not as if these subterranean outbursts were 
recurrent at regular or even irregular intervals; they 
are separated, in a given locality, often by a lapse 
of centuries. Since the destruction of Pompeii and 


Herculaneum at the beginning of the Christian era, 





there has been no similar outburst by the volcano of 
Vesuvius, and the slope of that historic mountain 
was long ago re-populated. San Francisco and Val- 
paraiso, despite the plain evidence of 1906 that they 
were confronted with the possibility of another disaster 
of the sort, nevertheless set to work at once, not to 
transfer their inhabitants and property to an appar- 
ently safer locality, but to re-build their cities on 
exactly the same spot. 

They were not altogether without precedent in doing 
so. A century and a half ago, at Lisbon, a disaster 
quite similar to that of the present week occurred; the 
phenomenon of a city shaken down by earthquake, 
of a tidal, wave rushing in from the ocean to engulf it, 
and of two or three days of rapine and plunder by the 
lawless element, duplicated in almost every particular 
the disaster at Messina. Yet no earthquake shock 
had occurred at Lisbon in two centuries prior to 1755, 
and none has occurred there since. The inference 
cannot, perhaps, be applied so confidently to Sicily, 
where, even as recently as 1905, a severe earthquake 
shock, with considerable destruction, gave some warning 
of what has occurred this week. But it would be 
hard to say how’ the lesson of such warnings could be 
applied, short of actual abandonment of a favorable 
harbor, which is not at all likely to be thought of. 

It is not, indeed, improbable that the Messina Straits 
have been the scene of similar convulsions of nature, 
far back into the legendary periods. Readers of 
classic literature could not fail to be interested in the 
dispatches, testifying that Monday’s earthquake shock 
had visibly altered the contour of the straits which 
separate Sicily from the mainland. Such alterations, 
from a similar cause, may well have occurred before 
they would explain why the traveler of the present 
day, looking across from what was the Scylla of 
Homer’s day to what was his Charybdis, has always 
found himself perplexed to identify the safe and quiet 
channel with the story of what it was when Ulysses 
guided his boat through it. 

There are not many inferences of value which can 
be drawn from such an episode as this week’s; perhaps 
the most obvious, and certainly the most: gratifying, is 
the testimony which such occurrences invariably bring 
to the real spirit of international friendliness and good 
will. Such sentiment has not confined itself to ex- 
pressions of sympathy, or even to contributions of 
money; the action of the King of Italy added dignity 
to his office, and the ordering of a British warship to 
proceed at once to Messina with supplies and medical 
appliances gave a pleasing coloring to the old question 
of national armaments, just as it did at the time of 
the Jamaica disaster. It will not have been forgotten 
in the face of occurrences of this sort that it was the 
tornado in Samoa during 1889, with its impartial 
destruction of ships and people of widely different 
races and nationalities, which brought to a sudden and 
peaceful end a situation which at the time was thought 
to menace international hostilities—easily capable of 
breaking out when the warships of three rival nations 
had arrived at the spot to assert their rival claims. In 
the subsequent and immediate adjustment of all points 
of differences at that time, there was something like 
recognition of the fact that in the presence of these 
mysterious and awful forces of nature, which mankind 
can neither resist nor subdue, it was time for the petty 
strife and jealousies of the nations to be laid aside. 
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RETROSPECT OF 1908. 


In trade and mercantile affairs the year 1908 was 
one of intense depression, relieved only by partial 
recovery the latter part of the year. It is probably 
no exaggeration to say that the industrial paralysis 
and prostration was the very worst ever experienced in 
the country’s history. The iron trade is one illustra- 
tion; there the output month after month ran only 
a little in excess of 50% of what the monthly ‘otals 
had been in 1907 when at their maximum. 

On the other hand, in financial circles and in mone- 
tary affairs, and on the Stock Exchange, the year was 
one of steady revival of confidence, almost from begin- 
ning to end, forming in that respect a sharp contrast 
with that complete loss of confidence which distin- 
guished 1907, and which eventuated in the financial 
upheaval in the closing months of 1907 that threw 
the whole civilized world into confusion. The revival 
of confidence during 1908 made steady headway, not- 
withstanding the tremendous depression in trade, the 
lack of employment for labor, the loss of profits every- 
where and the unparalleled shrinkage in the revenues 
of the country’s rail transportation lines. 

We shall understand the reasons for the recovery in 
1908 .f we bear in mind the reasons for the antecedent 
loss of confidence. Adverse legislation, national and 
State, directed against railroads primarily, but also 
against corporations generally; political attacks against 
men of wealth and against organized capital; the 
serious advocacy of political and economic doctrines 
which would completely change the theory of our 
Government and revolutionize social relations—these 
and kindred matters had threatened the security and 
stability of investment values. More than that, they had 
served to reduce the earning capacity of important under- 
takings and were threatening to reduce the same still 
further, and had madeinvestors and capitalists fearful 
about entering upon new ventures, or extending further 
aid to existing undertakings; in a word, had induced 
a withdrawal of capital from the ordinary and cus- 
tomary channels and had brought enterprise to a halt. 

During 1908 this movement, so detrimental to the 
country’s industries, received a severe check, or at least 
it became plain that it could not be carried much fur- 
ther. The courts made it clear that there was a limit 
set by the Constitution beyond which the legislator 
could not go, and the legislator himself showed by his 
course that he was unwilling to go much further in 
the wrong direction. As far as the States are con- 
cerned, there was relatively little additional legislation 
of the type which proved so disturbing during 1907, 
and in some of them the 2-cent passenger rate laws 
were considerably modified. As far as the Federal 
Government is concerned, President Roosevelt kept 
up his activities, and showed in many different ways 
that he had experienced no changeof heart and that in 
his attitude and conduct he was still controlled by the 
same spirit and animated by the same desires as in the 
past. But the effects of his action were entirely 
different from what they had been before. They were 
no longer productive of results. His arguments and 
urgings fell upon deaf ears. Congress could not be got 
to enact the laws which he so vehemently demanded. 

There were many manifestations of the President’s 
activities and at times these served for the moment to 
put a damper upon the growing feeling of confidence. 





The remarkable special message which he sent to Con- . 
gress on Jan. 31, embodying propositions for new legis- 
lation and attacking men of wealth, was one of the 
most extraordinary documents ever sent to a legislative 
body. The President’s action was also seriously dis- 
turbing when in February, at a time when the railroads, 
by reason of the frightful losses in earnings which they 
were experiencing, were considering the matter of re- 
ducing wages, he sent a letter to the Inter-State Com- 
merce Commission making threats of hostile action by 
the Government in case they took steps of that kind. 
Again, it was very disturbing the following July when 
he directed the Inter-State Commerce Commission to 
avail of its powers to prevent an advance in freight 
rates on the Eastern trunk lines. This placed these 
lines in an awkward dilemma. Their earnings were 
falling off in an appalling way, but they could neither 
reduce wages nor advance rates. 

There were other occasions when the action of the 
National Government, and its manifestation of the 
old spirit, tended to keep in check the revival of confi- 
dence, but it is unnecessary to enumerate them here. 
The all-controlling fact was that the Presidert’s tenure 
of office was getting shorter and shorter, and that he 
had utterly failed to get Congress to enact new radical 
laws. The National Legislature had adjourned the 
previous, May after a refusal to put on the statute 
books the measures especially desired by the Presi- 
dent regarding labor and trust legislation. In par- 
ticular the Anti-Injunction Bill, limiting the power 
of the courts to issue injunctions, and the bill for 
amending the Sherman Anti-Trust Law so as to give 
the Federal authorities absolute and arbitrary control 
over all corporations engaged in business between the 
States, were kept off the statute books—not even 
having come to a vote. There were also some indi- 
cations, off and on, that public sentiment was chang- 
ing. One case was the defeat at the primaries in 
Georgia of Governor Hoke Smith for re-election 
because of his radical course towards the railroads. 

Most important of all, one Court decision after 
another was being handed down, all going to show 
that the courts would not give sanction to attempts 
to undermine or disregard Constitutional safeguards 
and privileges. The decision January 6 of the U. 8S. 
Supreme Court holding the Employers’ Liability Act 
of Congress unconstitutional was not, perhaps, very 
important, except that it showed that the Court 
would insist on careful observance of Constitutional 
provisions, even in small details. The Act was held 
invalid because it failed to distinguish between traffic 
among the States and traffic within the State. The 
condemnation on January 27 of Section X of the 
Erdman Law of 1898, which sought to impose upon 
inter-State carriers conditions regarding the employment 
of labor, was of wide significance and bearing. The 
Court held that the provision referred to was an invasion 
of personal liberty, an interference with the freedom of 
contract, and beyond the scope of Congress, inasmuch 
as there is no connection between membership or non- 
membership in a labor organization and the regulation 
of inter-State commerce. Thenext month, February 3, 
there came the ruling that a boycott by labor 
unions was an unlawful conspiracy in restraint of 
commerce under the provisions of the Anti-Trust 
Law of 1890. This judgment was concurred in by all 
the members of the Court. On March 23 the U. 8S. 
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Supreme Court disposed of two of the celebrated 


cases where States had sought to impose upon carriers ! 


non-compensatory rates and charges, and had at- 
tempted to deny access to the courts by extraordinary 
fines and penalties. The Court by a vote of 8to l 
condemned these laws. 

In July there came another Court decision of the 
highest importance. This was by the U. 8. Circuit 
Court of Appeals at Chicago. It set aside the fine 
of $29,240,000 imposed on the Standard Oil Co. of 
Indiana by Judge Landis in August of the previous 
year. All of the three judges concurred in the de- 
cision and Judge Landis was reversed on practically 
every leading point. In September the U. 8. Circuit 
Court of Appeals at Philadelphia declared un- 
constitutional what is known as the Commod- 
ity Clause of the Hepburn Rate Law of 1906. 
In December the U. 8S. Supreme Court declared that 
the Inter-State Commerce Commission could not 
compel answers to questions which had been put to 
E. H. Harriman and Otto H. Kahn in a general 
investigation the previous year. This decision was 
of great moment, inasmuch as it showed that the 
Commission had no general inquisitorial powers. Nor 
should we omit mention of the severe penalty imposed 
in December upon certain labor leaders by the Supreme 
Court of the District of Columbia for violating in- 
junction orders. 

There has been still another circumstance that 
contributed in a most powerful way to the restoration 
of confidence. It has been the attitude of the country’s 
leading banking and financial interests. Through a 
long course of adverse legislation the credit of the 
railroads had been almost destroyed. The bankers 
proceeded to build it up. They had monetary ease in 
their favor, but on the other hand a shrinkage in rail- 
road revenues was going on that has no parallel any- 
where. In April Mr. E. H. Harriman came to the 
assistance of the Erie RR. at a most critical juncture, 
averting a receivership for that property—a movement 
in which J. P. Morgan & Co. co-operated. The next 
month the latter firm came to the rescue of the South- 
ern Ry. and organized a syndicate which took $15,- 
000,000 3-year 6% notes of that company to provide 
for its very urgent needs. These were among the 
most important railroad events of the year. It 
showed not only that leading financial interests were 
willing and ready to help embarrassed railroads, but, 
as a necessary corollary, that they had faith in the 
future of railroads and that they felt that there was 
little likelihood of further harm from political quarters. 

In a way the outcome of the Presidential election 
was also encouraging. Mr. Taft professes the same 
views and opinions as Mr. Roosevelt, but at least he 
has a judicial temperament, is believed to be much less 
impulsive, and furthermore he was so immensely to be 
preferred to Mr. Bryan that the whole country breathed 
a sigh of relief when Mr. Bryan’s defeat was made cer- 
tain. 

The satisfactory agricultural yields were undoubted- 
ly an aid in promoting the revival of confidence. The 


cotton crop will be 144,@2 million bales in excess of 
the crop of 1907-08, while the aggregate production of 
corn, wheat, oats, barley and rye is figured at 4,339,- 
000,000 bushels, against 4,166,000 ,000 bushels in 1907.’ 
Prices, too, are ruling fully as high as a year ago, 
except in the case of cotton. 





In the general trade depression the railroads suffered 
beyond all other industries. A statement published 
by us in our issue of Dec 26 shows a loss in gross 
earnings for the ten months ending Oct. 31 of $244,- 
419,145 on 159,743 miles of road, from which it is 
evident that for the whole railroad system, comprising 
over 230,000 miles of road, the loss for these ten 
months must have been in the neighborhood of $350,- 
000,000. The shrinkage kept growing in magnitude 
during the first six months and in May and June the 
falling off was at the rate of $600,000,000 a year. 
After that, however, the losses gradually diminished, 
though they were still large on the roads running 
through the manufacturing districts, like the Pennsyl- 
vania RR. 

At first the railroads found it difficult to offset the 
heavy losses in gross receipts even in part by economies 
in their expense accounts, but the latter part of the 
year they got control of their expenses and, beginning 
with September, reductions in the disbursements over- 
topped the losses in gross receipts. This enables them 
to make a better showing for the twelve months than 
at one time seemed possible. Necessarily there were 
dividend reductions and suspensions, but the number 
and extent of these was smaller than appeared likely. 
Receiverships also were less than had been feared. 
These latter, aside from the Seaboard Air Line and the 
Chicago Great Western, which came very early in the 
year, comprised chiefly the minor Gould roads, like the 
Wabash-Pittsburgh Terminal Ry., the Western Mary- 
land and the Wheeling & Lake Erie. 

In money matters there was world-wide ease, which 
is tantamount to saying that business depression, so 
conspicuous in the United States, extended to all the 
civilized countries, thus limiting and restricting the 
demand for money. At the beginning of 1908 the 
official minimum of the Bank of England was still 
7%, that of the Bank of Germany 714% and that of 
the Bank of France 4%. These rates were success- 
ively marked down until the Bank of England mini- 
mum reached 214%, that of the Bank of Germany 4% 
and that of the Bank of France 3%. At no time 
during the year was there an increase in the official 
rate of any of these leading banks. It unfortunately 
happened more than once that there was a recurrence 
of friction between France and Germany regarding 
Casablanca affairs; and of course the upheaval in the 
Balkans, which came in the autumn, when Turkey 
was deprived all of a sudden of her suzerainty over 
Bulgaria, Bosnia and Herzegovina, was one of the 
events which threatened momentous consequences, 
and which, therefore, was reflected on the European 
bourses and money markets. Fortunately, war was 
averted, so that even the influence of this occurrence 
never assumed any great importance in money circles 
and quickly passed altogether away. 

One of the striking developments of the year was the 
noteworthy additions to their bullion holdings made 
by the leading European banks. The limited mer- 
cantile and financial demand for money of course 
facilitated this movement. The Bank of France 
all through the year was a persistent bidder for the 
South African and other gold arrivals in London, and 
during the twelve months added over £32,000,000 
to its gold holdings. The Bank of Germany made an 
addition of £13,000,000. The Bank of England 
shows a loss for the twelve months. At 
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all the European banks combined there has been an 
increase during the fifty-two weeks from £400,453 ,866 
to £455,094,480. 

At New York there was never the slightest flurry in 
money. After the latter part of January the rate for 
call loans on the Stock Exchange never got higher 
than 3% until December, and during the summer, 
when there was extreme congestion of funds, call loans 
for days at a time ruled no higher than 34 of 1% 
per annum. In December the rate on one day got 
as high as 444%. Congress, just before adjournment, 
passed the Aldrich-Vreeland Currency Bill, providing 
for an emergency currency in.times of stress by means 
of a sort of double-barreled action—on the direct 
initiative of the banks with State and municipal 
bonds as security and through local currency 
associations secured by segregated portions of the 
general . assets. There was, however, never the 
slightest occasion for availing of these new facilities 
for issuing banknotes. On June 27 surplus reserves 
of the New York Clearing-House banks were $68,- 
233 ,025—the highest figure in fourteen years. Money 
holdings at that time were $396,480,200; by August 
22 they had increased to $412,523,100, which was 
the maximum for the year. Surplus reserves at that 
date, however, were only $65,170,050. By Dec. 26 
money holdings were only $344,911,300 and the 
surplus was $18,269,675. It is important to note 
that under new laws passed by the New York Legis- 
lature, trust companies and also banks of loan and 
discount are obliged to hold larger cash reserves in 
their own vaults and that on December 26 the total 
of the money holdings of the State banks and trust 
companies, outside of those in the Clearing House, 
aggregated $108,401,800, as against $49,025,700 on 
February 8 1908, when these weekly returns were 
first furnished by the State Banking Department. | 

On account of the business depression there was a 
great shrinkage in Government receipts, while on the 
other hand the disbursements were largely increased. 
As a consequence, there was a deficit reaching for the 
eleven months ending Nov. 30 no less than $104,373,- 
000. The Government made large recalls of deposits 
of public funds from the banks on repeated occasions 
during the year, so that on December 30 1908 the 
deposits of public funds with the banks aggregated 
only $121,431,154, as against $256,920,155 on January 
1 1908. Government money holding in Sub-Treas- 
uries December 30 were $313,596,909, against $274,- 
506,495 January 1. In November the Government 
sold $30,000,000 of 2% Panama Canal bonds, re- 
inforcing its cash holdings. 

On the Stock Exchange the revival of confidence 
was reflected in a most pronounced way. As 1907 
was marked by frightful collapses in security values, 
so 1908 was distinguished by recoveries hardly less 
noteworthy in extent. The upward movement may 
be said to have been in progress all through the year, 
gaining force and impetus with the favorable court 
decisions that came one after another and with the 
success attending the numerous large new loan flota- 
tions by railroad and other corporations, and with 
continued ease in money. In the closing months of 


the year, after the defeat of Mr. Bryan, the upward 
movement assumed the proportions of a veritable 
boom. There were really only two months in the 
year when the upward course was seriously inter- 





rupted, namely in February and in September. 
On both occasions the causes were entirely political. 
In February prices suffered from the ill effects of 
President Roosevelt’s special message of Jan. 31 and 
also from the President’s letter to the Inter-State 
Commerce Commission concerning reductions in the 
wages of railroad employees. The feeling of de- 
pression at this time was intensified by the action of 
various public men and political leaders in renewing 
their attacks on corporate interests. A fear then 
began to spread that the crusade, so destructive in the 
two years preceding, would be continued, but cumu- 
lating evidence going to show that the courts would 
uphold Constitutional guaranties soon dispelled these 
fears. In September despondency again settled over 
the market, owing to the fact that Mr. Roosevelt in- 
jected himself so prominently into the campaign as 
champion of Mr. Taft,and that he and Mr. Bryan were 
vying with each other in advocating radical policies 
and doctrines. On the latter occasion the break in 
prices reached serious proportions, and the fluctuations 
in prices were so wild and erratic that they have 
rarely been paralleled except in times of actual panic. 
The market was suffering from a genuine political 
scare. In October, however, hope again revived and 
it never thereafter disappeared. 

The foreign exchange market pursued an unever 
course throughout the year, but its main characteristic 
was strength, and exports of gold reached considerable 
proportions in April to July inclusive, and there was 
another outflow in December. Money rates often 
were lower here than abroad, facilitating gold ex- 
ports. Numerous large loans by railroad and other 
corporations were brought out in the United States 
and in the case of not a few of such issues considerable 
amounts were placed abroad. Furthermore, in the 
early part of the year, when values on our Stock Ex- 
change were still ruling low, there were probably 
considerable purchases of the better class of share 
properties for foreign account. On the other hand, 
jn the latter part of the year sales for foreign account 
to realize the enormous profits which had accrued as 
the result of the rise in values appear to have been 
equally heavy. January saw a sharp rise in exchange 
rates from the low figures reached in December 1907, 
when gold was still flowing this way from Europe. 
In February some weakness developed on offerings 
of drafts against purchases of American securities for 
European account. The latter half of the month, 
however, the market was strong again. The strength 
was well maintained through March, and in April a 
large outflow of gold began which, continued through 
the next three months. In June some weakness de- 
veloped the latter part of the month, a prominent 
feature being a good supply of bills against the 
placing abroad of a large block of the new Union Pa- 
cific loan for $50,000,000. 

The latter half of July there was again weakness 
and the inducing cause appeared to be much the same, 
namely the drawing against credits which had been 
established at London and Paris through the previous 
negotiation abroad of considerable blocks of American 
railroad and other securities. On the other hand, 
exchange was then being gradually accumulated to 
meet the requirements in connection with the maturity 
the following November of $25,000,000 New York 





City revenue bonds negotiated in Europe the previous 
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year, and small amounts of gold continued to go out 
that month. In August exchange was weak almost 
the entire month, owing to the drawings against 
credits abroad which had been established in the way 
already mentioned. In September the course of ex- 
change was once more completely reversed and rates 
again got up close to the gold-export point. The up- 
heaval in the Balkans kept it high in October, though 
offerings of bills against securities placed abroad pre- 
vented any actual gold shipments that month. In 
November some buying of American securities, follow- 
ing the result of the election, weakened exchange the 
early part, but realizing sales the latter part of No- 
vember produced a renewed rise which resulted in a 
fresh outflow of gold in December. 

Below we bring together some general statistics for 
1908 and 1907, affording an interesting contrast be- 
tween the two years. The data for 1908 are neces- 
sarily largely estimates, as the year has only just 
closed. The same table is incorporated in our annual 
“Financial Review” and there the 1908 figures will 
appear in their final corrected form. 

GENERAL SUMMARY FOR TWO YEARS. 








1908. 1907. 
Coin and currency in U.S Dec. 31------ $| *3,392,136,961| 3,349,223,380 
Bank clearings in United States---_---- $/a132500 000 ,000/144,888 ,663 ,955 
Te SE: éncanecthndannnenenns $ 2220,787 939 197,385,225 


Sales at N. Y. Stock Exchange---_shares 


197,206,346 
Grain and flour at Produce Exchange bush 


453 ,443 ,450 


196 438,824 
645 ,353 ,800 


Imports of merchandise (11 mos.)------$| 1,004,490,191| 1,330,927,836 
Exports of merchandise (11 mos.)--_--_$} 1,564,493,165|} 1,716,306,209 
Net exports of gold (11 mos.)--_------- $ 28,751,846 h44,738 317 
Gross earnings of 97 roads (10 mos.)----$| 1,497,141,986| 1,741,561,131 
Railroad constructed------.------ _miles 3,500 (est.) 5,500 
\. . = ar ere bushels 664 ,602 ,000 634,087,000 
I ck. wee in ts kb ssa hw a .-bushels| 2,668,651,000! 2,592,320,000 
Oats raised. .-.-....-.. ia: lathe «dyad igs bushels 807,156,000 754,443 ,000 
eee bale 11,581,829 


Ss (?) 
pe ag produced (tons of 2,240 Ibs.) -_ -_|15,800,000(est.) 25,781,361 
a 











e Superior ore shipments (gross tons) _ 25,900,000 42,300,000 
ee production in U. S-._--- ere 932,000,000 868,996,491 
Anthracite coal----- (tons of 2,240 Ibs.) 64,500,000 67,109,393 
b Petroleum (runs) production- ---- bbls. 30.500,000 33,474,874 
Immigration into U. S. (11 mos.)-_-_No. 364,316 1,267,592 
Public land sales (yr. end’g June 30) acres (2) 17,770,464 

* Figures for Dec. 1 1908; result for Dec. 31 not yet available. A revised 


estimate of stock of gold coin was adopted Aug. 1 1907, a reduction of $135,- 
000,000 being made. z Last few ‘days of December estimated. a Esti- 
mated. 0b These are the statistics of the pipe-line companies handling the 
olls produced in the States of Pennsyivania, West Virginia, New York, 
Ohio, Indiana and Kentucky. h Net imports. 


JANUARY .—C urrent Events.—Business continued exceed- 
ingly depressed, with reports showing about 350,000 idle 
freight cars on the railroads and with railroad earnings record- 
ing enormous losses. In monetary affairs, however, there 
was an almost complete return to normal conditions. The 
premium for currency, or cash money, disappeared with the 
old year; the condition of the N. Y. Clearing-House banks im- 
proved with great rapidity, the deficiency below reserve re- 
quirements having passed away with the statement for Jan. 
11, and by the end of the month the surplus reached $40,526,- 
725; Clearing-House certificates in this city and throughout 
the country were rapidly reduced or altogether retired; money 
rates dropped to low figures and discounts abroad were 
sharply reduced. In brief, as far as monetary affairs were 
concerned, all traces of the disturbance and distrust which 
had prevailed in Europe and America during 1907 were re- 
moved. The after-effects—in intense business depression, 
lack of employment, dwindling revenues and profits—re- 
mained, and were felt in every industry throughout the land. 
No further gold was taken in Europe for the U. 8., though 
some more gold arrived previously engaged; in fact, owing to 
the rise in foreign exchange here, there was talk of possible 
gold exports from this side. This removal of the American 
demand for gold enabled the Bank of England to make very 
large additions to its bullion holdings through gold arrivals in 
London, besides which there was a large return flow to Lon- 
don of gold from internal circulation, so that the Bank’s posi- 
tion was greatly strengthened and it was able to begin the re- 
payment to the Bank of France of the $15,000,000 gold bor- 
rowed during the crisisin 1907. In the five weeks to Jan. 30 
the Bank’s stock of gold was increased no less than £7,762,- 
304. On Jan. 2 the Bank’s discount rate was reduced from 7 
to 6%, on Jan. 16 to 5 and on Jan. 23to4. The Bank of Ger- 
many on Jan. 13 reduced from 71% to 61% and Jan.25 to 6%. 





The Bank of France cut its rate from 4 to 314 on Jan. 9 and to 
3 Jan. 23. All this caused a great improvement in English 
consols the latter part of the month and the price Jan. 31 was 
86 9-16 against 8334 Jan. 2. The Sec. of the Treasury, Mr. 
Cortelyou, by degrees recalled Govt. deposits. Such deposits 
Jan. 31 were only $238,190,042 against $256,920,155 at the 





beginning of the month. Treasury money holdings were in- 
creased from $274,506 ,495 to $292,085,948. Govt. deposits 
in the N. Y. Clearing-House banks were reduced from $78,- 
889,100 Dec. 28 1907 to $61,024,000 Feb. 1 1908; the im- 
provement in the condition of these institutions, noted above, 
occurred in face of this withdrawal of Govt. money. The 
banks throughout the country began actively to retire bank- 
note circulation; the amount of notes secured by bonds Jan. 
31 was $641 ,919 664 against $643 459,899 at the beginning of 
the month, affording apparently little evidence of retirement; 
but, on the other hand, the notes afloat on legal tenders in- 
creased from $46,670,996 to $53,483,098, indicating large de- 
posits of lawful money for retiring circulation. Various cur- 
rency measures were presented in Congress, the most promin- 
ent being the Aldrich bill reported by the Senate Finance 
Committee, providing for an emergency circulation based on 
municipal and railroad bonds; the bill of Chairman Fowler of 
the House Banking and Currency Committee, providing for 
the entire reconstruction of the country’s currency system, 
and the measure advocated by the American Bankers’ Associ- 
ation, which differed from both of these. Notwithstanding 
the monetary situation so decidedly improved, some further 
bank suspensions occurred. Outside of N. Y. these were not 
of great consequence. In this city, however, as an aftermath 
of the disturbances the previous Oct. and Nov., several banks 
were forced to succumb—all being institutions previously 
weakened and which had been carried through the crisis of the 
autumn by the Clearing House. These bank failures arose 
out of the effort of the N. Y. Clearing House to compel the re- 
tirement of the few millions of Clearing-House certificates still 
outstanding with a view to the resumption on Feb. 8 of the 
detailed bank statement showing the separate condition of 
each bank, which had been suspended on Noy. 21907. This 
directed attention anew to the banks which had received aid 
during the crisis and induced large further withdrawals of de- 
posits from such institutions. The National Bank of North 
America was the fitst to feel the strain, and on Sunday, Jan. 
26, it appearing very likely that it would the next day be sub- 
jected to a serious run, which it would be impossible to meet 
without further aid from the Clearing House, the officials 
asked the Comptroller of the Currency to take charge. This 
suspension caused uneasiness on the part of depositors in other 
banks still holding loans on Clearing-House certificates. 
Hence, though on Tuesday, Jan. 28, the Clearing House deci- 
ded to allow the banks more time in which to cancel the cer- 
tificates, such banks were forced, one after another, owing to 
the large withdrawals of deposits, to succumb. The New 
Amsterdam Nat. Bank closed Jan. 29, the Mechanics & Trad- 
ers (which had a few months previously taken over a Brook- 
lyn bank and had many branchesin the borough of Brooklyn) 
on Jan. 30 and the Oriental Bank on Jan.31. At the close of 
Jan. practically all Clearing-House certificates issued in N. Y. 
had been retired except those representing loans to these sus- 
pended banks. At its highest the aggregate of Clearing- 
House certificates taken out by the N. Y. banks was $88 ,420,- 
000, but the maximum used at any one time was only about 
$74,000,000. There were two small suspensions on the Stock 
Exchange, namely Robert Maclay & Co. and Whitney & 
Kitchen; also a small suspension in Boston. The Pittsburgh 
Stock Exchange re-opened Jan. 27 after having been closed 
since the previous Oct. 23. The New Orleans Stock Ex- 
change resumed dealings in stocks Jan. 15; previously busi- 
ness had been confined to trading in bonds. The Hamilton 
Bank of this city, which had been closed since Oct. 24, re- 
opened Jan. 20. As already noted, industrial affairs every- 
where were at a low ebb, though in most cases the paralysis 
was not so complete as it had been the preceding December. 
The make of iron in the U. 8. during Jan. was computed by 
the “Iron Age” at only 1,045,525 tons, against 1,234,279 
tonsin the previous Dec., 1,828,125tons in Nov.and 2,336,972 
tonsin Oct. Under the auspices of the executive officials of 
the U.S. Steel Corp., conferences were held among the manu- 
facturers of steel, and it was agreed to maintain prices for fin- 
ished products of iron and steel (after the concessions already 
made in that respect after the panic),with the view to pre- 
venting demoralization and encourage consumers to feel that 
purchases could be made with reasonable confidence. In the 
cotton goods trade some drastic reductions in prices were an- 
nounced, but they failed to stimulate buying to any great ex- 
tent. Anextensive lockout of cotton mill operatives in Lan- 
cashire, Eng., had been threatened,but was averted at the 
last moment by the withdrawal by the employees of their de- 
mands. The following Sept. a lockout occurred. Print 
cloths at Fall River, which had dropped the previous month 
from 544 to 4\%ce., declined still further to 4!c. Middling 
upland cotton in this market fluctuated between 11.30c. 
Jan. 7 and 12.25c. Jan. 17, with the close Jan. 31 at 11.65c. 
Wheat sharply declined, the May option at Chicago drop- 
ping from $1 08% Jan.4 to 954 cts. Jan.31. On account of 
the depression in business four of the largest diamond import- 
ers in this city became embarrassed and their affairs were 
placed in the hands of trustees for liquidation. The railroads 
suffered severely. At the very beginning of the year the Sea- 
board Air Line Ry. went into receivers’ hands, and later the 
Chic. Gt. Western had the same experience, and on Feb. 1 the 
Det. Tol. & Ironton also passed to receivers. The Chic. & 
Mil. Elec. RR. met alike fate. The Southern Ry. announced 
a reduction to take effect Feb. 1 of 10% in the salaries of the 
President and other high officials. The B. & O. made a cut 
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of 10% in the pay of all officers and employees receiving $166 
a month or more, also effective Feb. 1. In the political de- 
velopments affecting the railroads there were some new un- 
favorable happenings. The very first business day of the 
year (Jan. 2) Washington dispatches announced that the U.S. 
Govt. contemplated legal proceedings against the Union Pac. 
or Harriman combination of roads. This was confirmed later 
and on Jan. 25 Attorney-General Bonaparte made official an- 
nouncement that a bill in equity would be filed by the Govt. 
under the Sherman Anti-Trust Law to set aside control by the 
Union Pac. and its subsidiary corporations of the Southern 
Pac. and of the San Pedro Los Angeles & Salt Lake RR.; also 
to have declared illegal the ownership of stock in the Atch. 
Top. & Santa Fe and the Gt. Northern and the Nor. Pac. 
companies. The stock holdings in Ill. Cent., N. Y. Central, 
B. & O., Milw. & St. Paul, &c., were not attacked. Gov. 
Hughes in his message to the Legislature Jan. 1 urged extend- 
ing the functions of the two Public Service Commissions in 
this State so as to bring telegraph and telephone companies 
under their supervision. Asit happened, too, the Public Ser- 
vice Commission for the Second District intimated in its an- 
nual report that it might be deemed advisable to order the 
railroadsin N. Y. State to adopt passenger rates of 2c. a mile 
—a threat which was not carried out during 1908. The Ten- 
nessee Railroad Commission ordered all roads to put into op- 
eration a flat rate for passengers of 214c. a mile on April 1— 
the reason assigned was that the Southern Ry. had just en- 
tered into a compromise with the authorities in Georgia and 
agreed to accept a 2'%-cent rate in that State, and had also 
promised to give the same rate to other States. A conference 
of railroad operating officials with Pres. Roosevelt took place 
on Jan. 27, one of the subjects for consideration being the 
question of legalizing pooling, but the conference had no tangi- 
ble results. On Jan. 31 Mr. Roosevelt scnt a most extraor- 
dinary special message to Congress couched in very intemper- 
ate language. Its ostensible purpose was to urge the enact- 
ment of a new employers’ liability law, but it was devoted 
mainly to denouncing those who had opposed Mr. Roosevelt’s 
policies and methods, and was exceedingly bitter in tone and 
in spirit. The President again advocated the numerous radi- 
cal doctrines to which he had committed his administration, 
argued in favor of some control of the physical operations of 
the railroads and for Government valuation of the roads, and 
took an incursion into a new field by denouncing margin deal- 
ings in stocks and in commodities and suggesting denial of the 
use of the mails and telegraphs and telephones to those en- 
gaged in speculative dealings. A number of encouraging 
court decisions came as a counterpoise to these unfavorable 
political developments. On Jan. 6 the U.S. Supreme Court 
declared unconstitutional the Act of Congress approved June 
11 1906, known as the Employers’ Liability Act, and which 
made railroads responsible in damages to their employees for 
injuries resulting from the employees’ own carelessness or the 
negligence of fellow-employees. The Act was declared illegal 
because it failed to distinguish between traffic among the 
States and traffic within a State. On Jan. 27 the U.S. Su- 
preme Court held unconstitutional Sec. 10 of what is known 
as the Erdman Law, approved June 1 1898, and which 
sought to prevent inter-State carriers from refusing to employ 
members of labor unions. This provision was condemned as 
an invasion of personal liberty, an interference with the free- 
dom of contract and as being beyond the scope of Congress, in- 
asmuch as there isno connection between membership or non- 
membership in a labor organization and the regulation of 
inter-State commerce. Another highly important decision 
by the U.S. Supreme Court came early the next month (Feb. 
3). In this a boycott which had been instituted by a labor 
organization against a firm of hat manufacturers doing trade 
in several States was declared (all the members of the Court 
concurring) an unlawful conspiracy in restraint of commerce 
under the provisions of the Anti-Trust Law of 1890, and it 
was held that under Section 7 of the law the injured concern 
could recover damages in triple the $80,000 claimed. On 
Jan. 20 Judge Smith McPherson in the U. 8. District Court 
declared void the Missouri statute of 1907 forbidding corpor- 
ations organized in other States from transferring suits from 
the State Courts to the Federal Courts. The Penn. Supreme 
Court Jan. 20 affirmed the decision of the Common Pleas 
Court of Philadelphia and held the Dunsmore Two-Cent Pas- 
senger Rate Law passed by the Penn. Legislature in 1907 il- 
legal so far as the Penn. RR. was concerned on the ground 
that the rate was unremunerative. In the U. 8S. District 
Court at Dallas, Tex., Judge Edward R. Meek on Jan. 14,ina 
case in which the Pullman Co. was a party, restrained an order 
of the Texas RR. Commission reducing sleeping car rates. 
This decision was affirmed the following Nov. by the U. 8. 
Circuit Court of Appeals at New Orleans. On Jan. 16 the 
Texas RR. Commission dismissed the application for a reduc- 
tion in passenger rates from 3c. a mile to 214c on Texas roads. 
At the same time the order made May 20 1906 establishing a 
2léc. fare on the Houston & Texas Central, against which an 
injunction had been obtained in the Federal courts, was also 
withdrawn and canceled. In New Jersey the Court of Errors 
and Appeals on Jan. 7 unanimously upheld the Perkins Main 
Stem Tax Act of 1906 increasing railroad taxes in that State. 
On Jan. 16 Judge Hough in the U. S. Circuit Court held that 
Pres. E. H. Harriman,of the Union Pac.,and Otto H. Kahn, 
of Kuhn, Loeb & Co., must answer certain questions put to 
them by the Inter-State Commerce Commission the previous 
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year touching the purchases of stocks of other roads by the 
Union Pac. Mr. Harriman, however, was excused from an- 
swering questions regarding purchases for himself. The fol- 
lowing Dec. the U. S. Supreme Court held that none of the 
ae a were within the power of the Commission to ask. 

he Sovereign Bank of Canada became embarrassed, but the 
other Canadian banks took over its business and protected the 
depositors. In Chicago John R. Walsh, the former head of the 
Walsh banking institutions which suspended in Dec. 1905, 
namely the Chicago Nat. Bank, the Equitable Trust Co. and 
the Home Savings Bank, was found guilty Jan. 18 by a jury 
on the charge of misapplying the funds of the Chicago Nat. 
Bank. The N. Y. Clearing-House Association Jan. 13 took 
action providing for the admission of trust companies to full 
membership in the Association on condition that they main- 
tain a cash reserve in their own vaults of 25% of deposits, but 
nothing ever resulted from the step. The N. Y. State Supt. 
of Insurance, Otto Kelsey, notified the insurance companies 
that they must regain possession at once of all bonds loaned 
to national banks during the panic to be used as a basis for 
bank-note circulation or as collateral for Govt. deposits. He 
stated that under the law the Insurance Dept. could nat coun- 
tenance the loaning of bonds by the companies. The latter 
were also notified that in their annual statements they would 
be allowed to make up their security valuations on the basis 
of an average for the thirteen months instead of taking 
market values at the close of the year. A new trade 
agreement between the United States and France was 
proclaimed, applying the minimum rate of duty under the 
Dingley Tariff Act to French champagnes in return for the 
French minimum rate of duty on coffee, cocoa, chocolate, 
vanilla, &c., and mineral oils coming from the U.S., including 
Porto Rico. Race riots between the whites and the Japanese 
occurred at Vancouver, B.C. The District Court of Appeals 
at San Francisco set aside the conviction of Mayor Schmitz 
on the charge of extortion. 

Railroad Events and Stock Exchange M atters.—A decided re- 
vival of activity occurred on the Stock Exchange during Jan., 
with a large and general advance in prices. The controlling 
circumstances were the development of ease in the money 
market and a restoration of confidence in financial circles in 
this country and in Europe. Bonds shared in the improve- 
ment, notably the U. 8. Steel sinking fund 5s, and also some 
low-priced semi-speculative issues like Brooklyn Rapid Tran- 
sit refunding 4s and Interb.-Met. coll. 4%s. The floating of 
some large new issues, in particular the $30,000 ,000 5% equip- 
ment trust certificates of the N. Y. Cent. and subsidiary lines, 
tended to impart additional strength to the market. Returns 
of railroad earnings were in most cases exceedingly poor, but 
these were in large measure ignored in the belief that a revival 
of business activity would come in the near future—an expec- 
tation which was not realized. The railroad receiverships 
mentioned above were also an unfavorable feature. Stock 
values, nevertheless, remained strong, with more or less ir- 
regularity on special days and in special stocks, and this irreg- 
ularity became more pronounced towards the close of the 
month as it appeared from the dispatches from Washington, 
Albany and other State capitals that the spirit of antagonism 
to railroad interests had by no means died out. Amer. Smelt. 
& Refin. shares were one of the weak specialties, from causes 
peculiar to that property, the common dropping from 79144 
Jan. 15 to 6254 Jan. 23, with the close 67%. Atch. com.sold 
up from 68% Jan. 8 to 74% Jan. 18, with the close Jan. 31 at 
72144. Milw. & St. P. com. advanced from 103% Jan. 2 to 
117 % Jan. 18, closing Jan. 31 at 11344. Del. & Hud. sold up 
from 147 Jan. 2 to 168 Jan. 10, with the close Jan. 31 at 152. 
Great Nor. rose from 11514 Jan. 2 to 12534 Jan. 18, closing 
at 12154. N. Y. Cent. from 90% Jan. 2 advanced to 
103 Jan. 14, closing at 97. Pennsylvania from 10834 
Jan. 2 got up to 117% Jan. 20, with the close 112%. 
Union Pac. com. rose from 116% Jan. 2 to 12854 Jan. 
18, closing 1227. U. 8S. Steel pref. from 87144 Jan. 2 
rose to 9534 Jan. 14 with the close Jan. 31 92%. Amal. 
Cop. after moving up from 45% Jan. 2 to 53% Jan. 15, 
closed at 52. Can. Pac. stockholders were offered $24,336,- 
000 new com. stock at par. The Chic. R. I. & Pac. Ry. sold 
$6,000 ,000 of its Ist and ref. 4s. The Mo. Pac. sold $6,000,- 
000 2-yr. coll. tr. conv. 6% gold notes to take up the $6 ,000,- 
000 5% notes issued in 1906 and which matured Feb. 10 1908. 
It was announced that $38,585,400 6% conv. debenentures: 
had been subscribed for by shareholders of the N. Y. N. H. 
& H. RR. It was stated that the syndicate which had 
underwritten $14,576,000 conv. bonds of the Norf. & West. 
Ry. had expired by limitation Dec. 31 1907 and that com- 
paratively few of the bonds had been sold. Consol. SS. Lines 
(the unfortunate Morse combination of steamship lines) de- 
faulted in the int. on its coll. tr. bonds, and the company, as 
well as some of the steamship companies controlled, went into 
the hands of receivers. The long protracted litigation concern- - 
ing the trolley lines of Chicago was finally terminated, enabling 
the carrying out of the plan for the rehabilitation of the prop- 
erties under the name of the Chicago Rys.Co. The L. &N. 
RR. distributed its holdings of stock in the ‘‘Louisville Prop- 
erty Co.” (controlling coal and other lands) in the shape of a 
1% div. to L. & N. shareholders. This was with the view to 
prepare for the going into effect on May 1 1908 of the provision 
of the Hepburn Rate Law forbidding railroads from trans- 
porting over their lines any products in which they may hold 
any interest. The Clev. Cin. Chic. & St. L. reduced its semi 
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annual div. on the com. stock from 2 to 1%. On the other 
hand, the N. Y. Chic. & St. L. made the annual div. on its 2d 
pref. stock 5% against4% in 1907. Amal.Copper made a fur- 
ther cut in its div., reducing the quar. payment to only 14 of 
1%. Anaconda Copper, controlled by the Amal., and some 
other copper companies also again decreased their div. rates. 
The Cripple Creek Cent. RR. passed divs. on both com. and 
pref. shares. The U.S. Cast Iron Pipe & Fdry. Co. passed the 
div. on its com. stock. The Homestake Min. Co., which the 
previous May suspended divs., owing to a fire in its mines, re- 
sumed regular monthly payments. 

The Money Market.—In the money market there was a 
complete restoration of normal conditions and the latter part 
of the month rates dropped to low figures and the market 
really became congested. At the opening, pending the distri- 
bution of the large Ist of Jan. int. and div. payments, quo- 
tations still ruled high. On Thursday, Jan. 2, the quotation 
for call loans at the Stock Exch. got up to 20% and time loans 
were quoted at 10 for 60 to 90 days, 7 for 4 to 5 mos. and 6 for 
6 mos. A loan of $500,000 at 6% for 8 mos. was actually 
recorded at that time. On Jan. 31, on the other hand, the 
range on call at the Exch. was only 14%@2 and trust cos. 
were out of the call loan market. since they could get 2% by 
leaving their money on deposit with the banks. Time loans 
were then quoted at 3@3¥ for short maturities, with no busi- 
ness recorded, while the rate for 4 mos. was 4% and some 
money was placed at this figure on loans for 6 mos. Mercan- 
tile borrowers were advantaged most by the change in condi- 
tions, as previously they had had to submit not only to 
high discounts but in many instances to pay large commis- 
sions for obtaining loans. Early in the month the quoted 
rate for paper was still 8%. At the close quotations were 
544 @6 for 60 to 90 days endorsed bills receiv. and for prime 
4 to 6 mos. single names; good single names were quoted at 
6@6%. The demand for short-term coll. notes issued by 
railroads and other corporations diminished somewhat, owing 
to the receivership announcements. In their first weekly 
statement of the year, Jan. 4, the N. Y.Clearing-House banks 
still showed $11,509 ,550 deficiency, but the next week a sur- 
plus of $6,084,050 was reported, and by Feb. 1 this surplus 
had increased to $40,526,725. Money holdings increased 
from $250.606,900 Jan. 4 to $325,152,100 Feb. 1. Deposits 
between the same dates rose from $1,048 ,465,800 to $1,138,- 
501,500. Loans were $1,132,871,800 Jan. 4, $1,117,149,600 
Jan. 11, $1,135,569 ,700 Jan. 25 and $1,133,786,100 Feb. 1. 

Foreign Exchange, Silver, &c.—Foreign exchange devel- 
oped great strength and rates for sterling sharply and almost 
continuously advanced until the last few days,when some re- 
cession occurred. As noted above, all anxiety regarding 
monetary affairs abroad was removed and the leading Euro- 
pean banks made successive reductions in their discount 
rates. Open market discounts fell away even more sharply. 
Gold engagements for the U. 8. not only ceased, but the latter 
part of the month, with the rise in exchange, there was talk 
of possible gold exports from N. Y. Merchandise exports 
were on an exceptionally large scale, but there was a scarcity 
of commercial bills nevertheless, and it was suggested that 
the exports had been drawn against in advance of their actual 
shipment. Exchange rates were at their lowest figures on the 
opening day, at 4 7975@4 80 for 60-day bil's; 4 8470@ 
4 8475 ior sight and 4 8575@4 86 for cable transfers. Sixty- 
day bitls wore at their highest Jan. 24 at 4 8390@4 84 and 
this was also the figure Jan. 31. The high point for sight 
bills was 4 8720@4 8725 Jan. 27, with the close Jan. 31 
4 8695@4 8705. The high point for cable transfers was 
4 8755@4 8765 Jan. 24, with the close Jan. 31 4 8735@ 
4 8745. Open market discounts at the beginning of the 
month were 5 at London; 4@4% at Paris and 6@6% at 
Berlin and Frankfort. On Jan. 31 the rate at London was 
34@3%5; at Paris 27 and at Berlin and Frankfort 44@4%. 
Silver at London showed some recovery and from 24/7<d. 
Dec. 31 1907 there was an advance to 27d. Jan. 7, but the 
close Jan. 31 was at 251éd. 


FEBRUARY.—Current Events.—The month opened in 
gloom, and closed in gloom, relieved only by the success of 
the N. Y. City $50,000,000 offering of 444% bonds on Feb. 
14. It was known beforehand that the J. P. Morgan syndi- 
cate would put in a bid for the whole issue and this was an 
important influence in insuring the success of the sale. As 
it was, the syndicate got none of the $47,000,000 long-term 
stock due 1957 and only $1,101,880 of the $3,000,000 assess- 
ment bonds due in 1917. Altogether 1 168 proposals were 
received for an aggregate of $271,242,650. The 1957 bonds 
were placed on an interest basis of about 4.29% and the 
$3,000,000 assessment bonds on a basis of about 4.38%. 
The disturbing events which served to revive the feeling of 
gloom in financial and industrial circles were wholly political. 
The more that Pres. Roosevelt’s special message to Congress 
on Jan. 31 was pondered,the more discouraging it appeared 
to make the outlook, inasmuch instead of relief from the 
political attacks which had been such an important element 
in bringing about the prostration of the country’s industries, 
It seemed to indicate a renewal of these attacks. Other 
political developments were of like character. William J. 
Bryan, Democratic candidate for the Presidential nomination, 
in the week following the President’s message, delivered a 
numberof addresses, in which he made attacks of his own on 
the railroads, on men of wealth,and on Wall St. Then,too, 
the views and utterances of the candidates at that time most 





generally mentioned in connection with the Republican nomi- 
nation gave cause for concern. Sec. Taft made an address 
Feb. 10 in which he referred to the President’s special message 
as a “bugle call’? to renewed support of the policies of the 
Administration, and Feb.13 made another address in which 
he declared that ‘‘we have not quite enough regulation of 
railways. Other powers ought to be conferred upon the 
Inter-State Commerce Commission.’”’ He also advocated a 
new anti-trust law, made “more specific to bring all within 
its provisions.’”? Senator Knox delivered an address Feb. 11 
lauding the Administration and expressing approval in 
particular of the Hepburn Rate Law. He also urged that 
the law must be rigorously enforced, saying ‘‘we must not 
forget that the efficiency of all law lies in the efficacy and 
persistence of its enforcement.’’ Governor Hughes sent a 
special message to the State Senate at Albany again demand- 
ing the removal of State Supt. of Insurance, Otto Kelsey, 
on the report of Matthew Fleming,a special Commissioner 
appointed by the Governor, the grounds being very unsub- 
stantial (see “Chronicle” of Feb. 15 1908, p. 372).and he 
also granted the request of Att.-Gen. Jackson that Dist. 
Attorney Jerome be superseded in the conduct of the so-called 
ice trust cases and that he, Jackson, be delegated to conduct 
the prosecution himself and infuse new vigor into it. The 
State Senate Feb.26,by a vote of 30 to 19.refused to endorse 
Mr. Kelsey’s removal, this comparing with a similar vote of 
rejection the previous year of 27 to 24. The most depressing 
incident of all was the letter which Pres. Roosevelt sent to 
the Inter-State Commerce Commission on Fcb. 18 concerning 
reductions in the force of railroad employees and prospective 
reductions in wages. The railroads at the time were suffering 
frightful losses in revenues, and retrenchment and economy 
were essential to escape bankruptcy. The President in his 
letter directed inquiry to determine if there was cause for 
any reductions and he indicated as one of the things which 
the Commission must look into the question whether the 
plight of the railroads had not been caused ‘‘by misconduct 
in the past financial or other operations” of the companies. 
Employees had previously shown a disposition to acquiesce 
in wage reductions as unavoidable. Now they began to 
assume an attitude of opposition. The L. & N. RR., which 
was singled out for special mention in the letter, later in the 
month rescinded its order reducing the pay of engineers and 
conductors 10%, which was to have gone into effect Mar. 1. 
The conductors had already accepted the cut. A similar 
reduction by the Nash. Chatt. & St. Louis was also recalled. 
Feb. 15 it developed that the U. 8S. Government in, pro- 
secuting its suit under the Anti-Trust law against the Un. 
Pac. RR. had asked that the latter be enjoined from receiving 
dividends on the So. Pac. shares held by it. This last would 
have deprived the U. P. of aggregate income of $7,822,000 
per annum. About the same time it was also announced 
that the Inter-State Commc ree Commission had placed infor- 
mation in the hands of U. 8. Dist. Attorneys throughout the 
country tending to show violations of the Inter-State Com- 
merce Act by the So. Pacific in the granting of rebates. It 
was stated that in these actions the Federal Government 
intended to co-operate with the State authorities in Cali- 
fornia ,who claimed to have under consideration 4,000 alleged 
illegal transactions on the part of the company ,and that if 
convictions were secured in all cases fines might be levied 
aggregating $80,000,000. The developments in some of the 
States were of like unfavorable character. though with 
occasional exceptions to the rule. The North Carolina Legis- 
lature enacted the 2% cent passenger fare bill (with mileage 
books at lowerrates) agreed upon between the Gévernor and 
the railroads,and to pass which the Legislature had been 
called in special session in Jan., thus replacing the 2 (cent 
rate of the previous year. The Kansas Legislature, which 
had been convened in special session Jan. 6, adjourned Feb. 4 
without enacting either the 2c. fare bill or the law for the 
guaranty of bank deposits recommended by the Governor. 
On the other hand, the Kansas State Board of RR. Commis- 
sioners on Feb. 14 ordered Kansas roads to put into effect 
Apr. 1 a new schedule of freight rates involving a reduction 
in various articles averaging,it was said,15 to 20%. Some 
additional receiverships were announced, prominent among 
them being the Intern. & Gt. No. RR. One of the reasons 
given for the step in this case was that the company had 
been called upon by the Texas RR. Commission to make 
additions and improvements involving expenditures of sev- 
eral million dollars.There were many other disturbing influ- 
ences. One feature in particular waslegislative propositionsin 
various States and in Congress intended to prohibit margin 
dealings in stocks and in commodities, or else to impose 
heavy taxes on the same; that movement was stimulated by 
the President’s special message on Jan. 31, with its reflections 
on speculation. In the Southern States particularly anti- 
option legislation and agitation were prominent. Develop- 
ments regarding trade were somewhat mixed. In the iron 
and steel industry some slight reaction occurred from the 
previous extreme depression. Pres. Corey of the U. 8. 
Steel Corporation was quoted Feb. 7 as say:ng that while in 
Dec. the mills of the company had been producing to only 
36% of their capacity, they were now working on the basis 
of 45% to 50% of their production. On the other hand, 


some of the equipment companies were obliged further to 
reduce their working forces; at the Baldwin Locomotive 
Works of Phila. only 9,000 hands were at work against 15,800 
In copper a further 


Jan. 1 1908 and 18,000 October 1907. 
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drop in pr’ce to 12%e. occurred, and advices from Butte 
the early part of the month stated that labor conditions (owing 
to the suspension of copper-mining) had become so bad that 
soup kitchens had been started at that point by the Salvation 
Army and Sen. Wm. A. Clark to feed the large masses of 
unemployed. Fortunately the low price induced enormous 
exports of the metal (though noimprovement occurred in 
the domestic demand) and at the very close of the month the 
welcome announcement was received that the Amal. Copper 
Co. would resume work in the Butte district Monday, Mar. 2. 
The make of iron in the U. 8. during Feb. (29 days) was 
1,079,721 tons,which, though only half the normal output, 
compared with 1,045,250 tons in Jan. (31 days.) In the 
dry goods trade.wholesale reductions in prices were made, 
without stimulating purchases, and the New England mills 
decided to continue for an indefinite period the curtailment 
begun the prev ous Dec. when an agreement had been entered 
into by about 75% of the spindlage of New England pro- 
viding for a curtailment of 25% between Dec. 25 and Mar. 1. 
Print cloths at Fall River dropped from 4% to 35<c.; cotton 
Feb. 29 was 11.45c. for middling uplands in this market 
against 11.65c. Feb. 1. Wilson, Colston & Co., a very old 
banking house in Baltimore, announced its failure. A. N. 
Chandler & Co. of Philadelphia, a firm interested in street 
railway properties, also made an assignment. The Home 
Bank of Brooklyn Borough, a very small institution, was 
closed by the State Banking Dept. Feb. 1. On the other 
hand, the First Nat. Bank of Brooklyn, which had suspended 
the previous Oct., re-opened for business Feb. 10. The N. Y. 
Clear.ng House ,in resuming on Feb. 8 the publication of the 
condition of the separate banks, began an innovation by 
giving in the case of the grand aggregates (but not in the 
case of the separate banks) figures to indicate the condition at 
the end of the week in addition to the averages for the week. 
The State Supt. of Banking at the same time began to give out 
totals showing the condition of the banks and trust com- 
panies under his supervision—both those in the Greater New 
York and those in the rest of the State. Owing to large 
Argentine shipments, there was a sharp break in wheat prices, 
the May option at Chicago declining from 98% cts. Feb. 5 
to 9034 Feb. 19; but there was an equally sharp recovery and 
by Feb. 29 the price was up to 99% ets. The Sec. of the 
Treasury Feb. 24 announced that national banks holding 
$100,000 or more of Government deposits would be required 
to return 25% of the same (calling for about $35,000,000), 
10% to be due Mar. 9 and the remaining 15% Mar. 23. 
Government deposits in the banks Feb. 29 were $230,515.- 
443 against $238,190,042 Jan. 31. Government money hold- 
ings Feb. 29 were $304,225,160 against $292 085,948 Jan. 31. 
Bank circulation secured by bonds was reduced from $641,- 
919,664 to $632,458,712. A financial crisis at Copenhagen 
was one of the events early in the month. One bank sus- 
pended and runs occurred on several others. It was dealt 
with by the passage by the Folkething of a bill introduced by 
the Government authorizing the State to guarantee the lia- 
bilities of certain of the banks. In Japan, also, financial 
tension was reported. A political incident in Europe was a 
military demonstration by Russia against Turkey which had 
for its object the forcing of the Sultan to withdraw his troops 
from the Persian frontier. Later, harmonious relations were 
re-established. Some political unrest was also manifested 
at the Continental centres, owing to a misunderstanding be- 
tween the Russian and Austrian Governments concerning 
Austria’s plans for the construction of the Vienna-Salonica- 
Athens RR. The matter appears to have been quickly 
adjusted however. As a result of internal political dissen- 
sions King Carlos of Portugal and his eldest son, the Crown 
Prince Luiz Philippe, were both assassinated on Feb.1. The 
second son, the Infante Manuel, became King. Later the 
new King inaugurated a different policy and Premier Franco. 
who, during the rcign of the former King exercised a sort of 
dictatorship, was superseded. The Supreme Court of Ohio, 
having affirmed the conviction the previous June of the 
officials of certain ice companies for having violated the 
State (Valentine) Anti-Trust Law, they were sentenced to a 
term of imprisonment. The Appellate Division of the N. Y 
Supreme Court, First Department, on Feb. 14 affirmed the 
decision of Justice McCall refusing to grant permission to 
Att.-Gen. Jackson to annul the charter of the Consolidated 
Gas Co. of N. Y. on the ground that it was a monopoly in 
violation of the State Anti-Trust Law and also that it was 
operating on illegal or lapsed franchises. The Court of 
Appeals at Albany Feb. 19 reversed the decision of the 
Appellate Division of the Supreme Court, Third Department, 
which had sustained the order of the former Gas and Electricity 
Commission reducing the price of gas and electricity in Sara- 
toga Springs. The right of the Legislature to delegate its pow- 
ers to determine rates was upheld, but the Court declared un- 
constitutional that part of the former statute which provided 
that the prices fixed by the Commission should be the maxi- 
mum for three years, or until upon complaint new rates were 
designated by the Commission. The U. 8. Supreme Court 
sustained an Oregon statute forbidding employment of 
females in any mechanical establishment or factory or 
laundry more than ten hours during any one day. The 
decision was to the effect that under the so-called police power 
of the State restraints upon the rights of a woman to work 
may be placed not alone in her own interest but for the wel- 
fare of posterity through the children she gives to the world. 
The Russian Military Court, which had been trying Gen. 





Stoessel, who wasin command at Port Arthur when the fort- 
ress was surrendered to the Japanese at the opening of 1905, 
passed sentence of death upon him, but with the recommen- 
dation that this sentence be commuted to ten years im- 
prisonment in a fortress. The Czar subsequently acted in 
accordance with such recommendation. A_ three-years 
agreement was entered into between the leading trans- 
Atlantic steamship lines ending the passenger rate war, which 
in Jan. had increased in intensity and which had been in 
progress since the previous August. The northern section 
of the McAdoo Tunnel under the Hudson River, built by the 
Hudson Companies, from Hoboken, N. J., to Morton St., 
N. Y., thence northeasterly to Sixth Ave. at 19th St., was 
opened to traffic on Feb. 26. The First National Bank of 
this city announced the establishment of a security company 
under the name of the First Security Co. with a paid-up 
capital of $10,000,000 (the stock to be held by six trustees 
in the interest of the bank). for the purpose of acquiring real 
estate, securities, stocks and other properties owned by the 
bank. Payment for the stock was made by the declaration 
by the bank of a special dividend of 100%. Pres. Roosevelt 
sent a message and report to Congress urging the improve- 
ment of the country’s inland waterways and suggesting a 
bond issue for that purpose. 

Railroad Events and Stock Exchange Matters.—In fluenced 
by the depressing circumstances narrated above, the stock 
market was weak the greater portion of the month. Bonds 
of the semi-speculative class, like Brooklyn Rapid Transit 1st 
ref. 4s, Interb.-Met. coll. 44s, Chic. R. 1. & Pac. RR. 4s and 
of some of the industrial companies, were also prominent in 
the downward movement. ‘This continued until about the 
middle of the month , whena partial recovery ensued, but with 
the Gould South western properties and more particularly Mo. 
Pac. and Denv. & Rio Gr., andalso West. Un. Tel., develop- 
ing renewed weakness. The latter part of the month the 
course of prices was irregular, but with transactions on an 
exceedingly small scale. Returns of railroad earnings con- 
tinued very poor, the increase in railroad receiverships was 
unpleasantly suggestive, and this, with the continued political 
agitation .seemed to remove all inducement for the purchase 
of securities. At the close the coppershares displayed strength 
on the large export shipments of the metal. The Steel 
shares manifested great firmness throughout; Steel pref. 
from 9334 Feb. 4 sold down to 89\% Feb. 10 ex div. of 134%, 
but closed Feb. 29 at 922; B. & O. com. sold down from 844% 
Feb. 5 to 761% Feb. 10 with the close 78144. Milw. & St. P. 
com. from 113144 Feb. 1 dropped to 105% Feb. 13 and closed 
at 10914. Extremes for Gt. Nor. were 121% Feb. 1 and 
11334 Feb. 10 with the close 11734; for Nor. Pac. 12644 
Feb. 1 and.117% Feb. 10 with the close 12034; for Un. Pac. 
12334 Feb. 1 and 110% Feb. 29 with the close 111144. N.Y. 
Cent. dropped from 97% Feb. 5 to 9254 Feb. 19 and closed 
at 94. Mo. Pac. fell off from 435% Feb. 1 to 28% Feb. 19 
with the close 314%; Amal. Cop.,which was 5214 Feb. 1.fell 
to 45\% Feb. 19 and closed at 5034. Among the roads which 
went into receivers’ hands were the Det. Tol. & Ironton, the 
Macon & Birm., the Chic. Cin. & Louisv. and the Int. & Gt. 
North. ‘Texas & Pac. made the annual div. on its income 
bonds only 3% against 5 previously. The Federal Min. & 
Smelt. Co. omitted the div. on its com. stock. West Jersey 
& Sea Shore made the s.-a. div. on com. only 2asagainst 3%. 
The Erie omitted the s.-a. div. payable in April on the Ist 
pref. usually declared in Feb. The Atl. Coast Line of Conn. 
made its quar. div. only 2%, against 244%. The Int. Silver 
Co. reduced the quar. div. on its pref. stock. The Associated 
Merchants Co. of N. Y. declared the regular quar. div. of 
134% on com. but omitted the 4% extra. In the litigation 
by Stuyvesant Fish concerning the election of Ill. Cent. direc- 
tors, Judge F. Q. Ballin the Superior Court of Cook County, 
Ill., on Feb. 20 dissolved the injunction restraining the Un. 
Pac. and the RR. Securities Ce. from voting on the Ill. Cent. 
stock held by them. Judge Ball held that a foreign corpora- 
tion may own stock in a company organized under Illinois 
laws. B. & O. sold $6,000,000 5% l-yr. notes. The Chi- 
ca go City Ry. soldanadditional $4,000 ,000 of its 5% Ist mtge. 
bonds and the Chicago Rys. Co. sold $2,500,000 of Ist mtge. 
5s and the next month sold $2,500 ,000 more of the same issue. 

The Money Market.—Ease prevailed in money the entire 
month, though time loans were at one time fractionally 
firmer, owing to some discrimination against the collateral 
offered. However, there was comparatively little inquiry for 
loans for tle longer periods, commission houses relying quite 
generally on the call loan branch. The range on call during 
the month was only 14@24%%. Time loans at the close 
were 4 for 60 to 90 days, 444 for 4 months and 44@4% for 
5 to 6 mos. The demand for commercial paper was good, 
though the local inquiry was comparatively light. Rates at 
the close were 444@5 for double names and 5@5¥ for prime 
and 5144@6for good singlenames. The N. Y. Clearing House 
with the statement of Feb. 8 began to give out figures showing 
the actual condition of the banks at the end of the week in 
addition to the averages for the week. The statement of 
averages for Feb. 1st reported a surplus of $40,526,725. For 
Feb. 8th the averages showed a surplus of $29,832,175 and 
the actual figures a surplus of $30,378,750. From this latter 
there was an increase to $33,072,000 Feb. 21; Feb. 29 the 
surplus, according to actual figures, was down to $27,789,075. 
Money holdings dropped from an average of $325,152,100 
Feb. 1 to $314,178,300 Feb. 8 with the actual at that date 
$313,301,500. From this there was an increase to $323,327 ,- 
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800 (actual) Feb. 22 with a decrease to $321 ,993,700 Feb. 29. 
Deposits were $1,138,501,500 Feb. 1 (average), $1,131 ,691,- 
000 (actual) Feb. 8 and increased steadily thereafter to 
$1,176,818 500 (actual) Feb. 29. Loans fluctuated some- 
what but were $1,166,988,400 Feb. 29 (actual), against 
$1 ,133,786,100 (average) Feb. 1. 

Foreign Exchange, Silver, &c.—Foreign exchange was weak 
the first two weeks, with a sharp decline in prices, and strong 
the last two weeks, with an equally sharp recovery. The 
weakness was due to a good supply of commercial bills, espec- 
ially against cotton,and to considerable offerings of bankers’ 
drafts arising in part from some purchases of securities for 
European account, but mainly out of speculative selling of 
exchange on the idea that the Morgan syndicate would get a 
large part, if not the whole, of the $50,000,000 offering of 
N. Y. City bonds, in which eventa considerable amount of 
such bonds, it was expected, would be placed abroad. But 
this expectation was not realized, the syndicate being award- 
ed none of the long-term bonds, and the second half of the 
month there was an urgent demand to cover the speculative 
sales referred to. Some demand also then developed for bills 
to remit for securities sold here for European account because 
of the unsettled state of the stock market. A slight easing 
otf in exchange was recorded the last two days, caused by 
offerings of bankers’ bills against credits supposed to have 
been created through the placing abroad of some choice in- 
vestment securities. Sixty-day bills dropped from 4 8370@ 
4 8375 Feb. 1 to 4 8230@4 8240 Feb. 15, with the close Feb. 
29 at 4 8350@4 8360. Sight bills declined from 4 8685@ 
4 8690 Feb. 1 to 4 8580@4 8590 Feb. 14 and were 4 8670@ 
4 8675 Feb. 29. Cable transfers fell off from 4 8730@4 8735 
Feb. 1 to 4 8615@4 8625 Feb. 14, with the price Feb. 29 
4 8720@4 8725. Money at the European financial centres 
was easy, with open market discounts Feb. 28 at London 3%, 
at Paris 214 and at Berlin and Frankfort 454. The Bank of 
England continued to increase its holdings of bullion. The 
Bank of Belgium reduced its rate of discount from 5 to 4%. 
Early in the month there was a shipment of $500,000 gold 
from this side to Argentine. Silver in-London recovered the 
early part of the month on buying for India, the price ad- 
vancing to 265d. Feb. 10, but subsequently there was a 
sharp — again, and the close Feb. 29 was at only 
25 9-16d. 


MARCH .—Current Events.—A more hopeful feeling de- 
veloped during March, which was reflected in a sharp rise in 
prices on the Stock Exchange. Rumors gained currency 
that President Roosevelt would place no obstacles in the 
way of an advance of 10% in railroad freight rates if thereby 
a reduction in railroad wages could be averted. Further- 
more, all through the month reports were current that he 
would send another special message to Congress, and that 
this would breathe a different spirit from the startling docu- 
ment of Jan. 31. The new message came March 25, and in 
language was certainly in marked contrast with the previous 
message. When analyzed, it became apparent enough that 
the President had not experienced any change of heart. He 
insisted that the Inter-State Commerce Commission be given 
the power to pass upon the issuance of all securities, and that 
a law be passed providing that whenever a Federal court 
should determine to place a common carrier or other public 
utility concern under the control of receivers, the Attorney- 
General should have the right to nominate at least one of 
the receivers. As to amending the Anti-Trust law, the pro- 
posal was that “labor organizations, farmers’ organizations 
and other organizations not organized for purposes of profit’’ 
should be exempt from the operation of the statute, provided 
they registered under the law, but that business and manu- 
facturing concerns were to enjoy immunity only if they ac- 
ceeded to certain conditions which, in effect, would give the 
Federal Government control over all corporations engaged 
in inter-State business. The disposition, however, was to 
ignore the substance of the message and to regard only the 
change in tone. Some favorable court decisions of great im- 
portance were of a more enduring character, and helped along 
the improved feeling. On March 23 the U. S. Supreme 
Court announced its conclusions in two of the celebrated 
cases where States had sought to impose upon carriers non- 
compensatory rates and charges, and at the same time had 
attempted to deny access to the courts by the levy of such 
heavy fines and penalties that no carrier could afford to take 
the risk of making itself liable to them. A conflict of au- 
thority between the Federal courts and the States had arisen 
the previous summer out of the question, and had then pro- 
voked some wild and inflammatory talk. The one case was 
that of the State of Minnesota and the other that of North Caro- 
lina. The U. 8. Supreme Court disposed of both cases by 
an almost unanimous vote (8 to 1), Justice Harlan alone be- 
ing in dissent. The claim had been set up that suits to re- 
strain a State official from enforcing a State law are suits 
against the State, preventing it from carrying on its gov- 
ernmental functions, and that under the Eleventh Amend- 
ment to the Federal Constitution this was forbidden. The 
Supreme Court, however, held that this amendment did 
not apply in cases like those under review, but that the 
Fourteenth Amendment governed, and that by the terms 
of this amendment no State can deprive any person of life, 
liberty or prorerty without due process of law, nor deny to 
any person within its jurisdiction the equal protection ot the 
laws. The Court also held that the authority of the Federal 





Courts was supreme in such cases. In trade matters, some 
fractional advances in the price of copper attracted attention, 
and enabled Thomas W. Lawson to dispose of 700,000 shares 
($5 each) of Yukon Gold stock by his usual spectacular 
methods of advertising. A somewhat more hopeful view of 
the immediate future of the iron and steel trades was also 
taken, and some remarks in the annual report of the United 
States Steel Corp., issued March 20, seemed to afford ground 
for this feeling. There were, however, many trade develop- 
ments of the opposite nature. In the cotton goods trade, 
pretty general reductions in wages were announced (outside 
of Fall River, where the operatives were working under a 
sliding wage-scale with adjustment every six months), the 
cuts generally amounting to 10%. Further curtailment of 
aN was also decided upon. Even at the mills in 

all River owned by Mr. Borden, the American Printing 
Co. and the Fall River Iron Works, half-time running was 
entered upon March 23. Print cloths at Fall River were suc- 
cessively reduced from 3%c. to 3c., to 3%ce., to 3c. 
There was also a sharp decline in cotton, middling up- 
lands in New York March 31 being 10.50c., against 
11.65c. March 2. In the matter of railroad wages, a 
proposed reduction on the Southern Ry. had been referred 
to Chairman Knapp of the Inter-State Commerce Commis- 
sion and Commissioner of Labor Neill, as mediators, under 
Section 2 of the Erdman law; the mediators made a recom 
mendation, which was accepted, that the schedule of wages 
then in force in the operating, mechanical and roadway de- 
partments be continued unchanged for the time being. 
The Norfolk & Western employees rejected a proposition 
wihch would have permitted a return to the wage scale in 
effect prior to the last advance, if earnings dropped to a cer- 
tain figure. The new Federal law requiring that railroad, 
telephone and telegraph operators should not be kept on 
duty more than nine hours in any day went into effect March 
4, the Inter-State Commerce Commission having denied the 
application for an extension of time on account of business 
depression. It was estimated that the new law would add 
$10,000,000 a year to the expenses of the roads. The last 
of the N. Y. Clearing-House loan certificates taken out by 
failed banks were canceled March 28; the last of those taken 
out by solvent institutions had been canceled Jan. 27. One 


.of the favorable developments this month was the progress 


made in the reinstatement, through reorganization, of sus- 
pended banking institutions. The Knickerbocker Trust Co. 
of this city, after having remained closed since Oct. 22 1907, 
reopened March 26. In the case of the Oriental Bank of 
this city, which had closed Jan. 31, the depositors received 
payment under an arrangement with the Metropolitan Trust 
Co. The National Bank of Commerce of Kansas City, 
which had suspended Dec. 5 1907, reopened March 30, 
Comptroller of the Currency Ridgely having resigned to 
accept the presidency of the bank; later in the year change 
in the control of the bank induced him to relinquish gf re’ 
tion. The Aldrich Currency Bill passed the Senate March 
27 by a vote of 42 to 16, after it had been radically amended, 
more particularly by eliminating the provision allowing the 
use of railroad bonds as security for the proposed emergency 
notes—see V. 86, p. 825,829. Government deposits in the 
banks were reduced from $230,515,443 to $202,662 ,623 as a 
result of repayments (estimated at $35,000,000) into the 
Treasury, in response to the Secretary’s call of the previous 
month. Treasury money holdings increased from $304,- 
225,160 to $326,842,842. Bank circulation secured by 
bonds was reduced from $632,458,712 to $628,834,336. 
Government deposits with the N. Y. City Clearing House 
banks were reduced from $55,386,500 Feb. 29 to $43,510,200 
March 28. The Government report on stocks of grain in 
farmers’ hands showed smail reserves March 1, but the wheat 
figures were somewhat larger than had been expected, and 
wheat sharply declined, the May option at Chicago March 
31 being only 92 cts, against $1 014% March 4. In the case of 
corn there was a sharp advance. New York State offered 
$5,000 ,000 4% 50-year highway bonds and the subscriptions 
reached $81,535,000; the awards were on an interest basis 
of 3.694%. In Europe there were further evidences of 
plethoric money markets in a reduction in the Bank of Eng- 
land rate of discount March 5 from 4 to 34% and March 
19 to 3, and a reduction March 7 by the Bank of Germany 
from 6 to 54%. In Copenhagen, one of the banks taken 
over the previous month, namely the Detailhandlers Bank, 
was declared to be insolvent, and had tobe liquidated. Sev- 
eral more railroad receiverships were announced—among 
others, the Western Maryland RR. Congressman Hepburn 
introduced a bill in the House of Representatives intended 
to check dealings in stocks. It was part of the general at- 
tack on the stock and mercantile exchanges which was be- 
coming so common all over the country. The bill proposed 
to place a tax of 50c. on each share of stock sold, this com- 

aring with 2c. a share imposed under the laws of New York 
State. Fortunately, the bill never made any progress in 
the House. In the U.S. Senate, Senator Tillman had a reso- 
lution adopted directing the Committee on Finance to make 
an inquiry into the conduct of national banks. A delega- 
tion of labor leaders, headed by President Gompers of the 
American Federation of Labor, submitted a petition to the 
two Houses of Congress, criticizing the U. 8. Supreme Court 
decisions with reference to the Employers’ Liability Law 


and the application of the Anti-Trust Law in cases of a labor 
boycott _actingjin restraint of trade, and demanded new legis- 
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lation in redress of these so-called grievances. Most of their 
recommendations were incorporated in the special message 
which President Roosevelt sent to Congress on March 25, 
and referred to above, though Mr. Roosevelt would not go 
so far as to urge legalizing the boycott which the Supreme 
Court had condemned. The message was understood to 
have been written in support of the bill prepared by Seth 
Low, President of the National Civic Federation, and which 
was introduced in the House of Representatives by Congress- 
man Hepburn on March 23. The Civic Federation bill it- 
self had been drafted after extended conferences with the 
President. The Venezuelan Government again rejected the 
offer of the United States to arbitrate the disputes between 
the two countries over claims of American citizens and cor- 
porations, and the President sent to the Senate the docu- 
ments and correspondence relating to the matter, with a 
view to the taking by Congress of such steps as that body 
might think fit. The House of Representatives on March 
16, by a vote of 255 to 5, passed a bill restoring the motto 
“In God We Trust,” which President Roosevelt had had re- 
moved the previous year from gold coins. This action was 
taken after one of the Representatives had stated that the 
President had given assurance that if Congress directed the 
restoration of the motto he would not veto that action. An 
invitation was extended by the Japanese Government, ask- 
ing that the American battleship fleet, which had completed 
its trip from the Atlantic to the Pacific, and which was to 
make a cruise from San Francisco to the Philippine Islands, 
be allowed to visit Japan. The invitation was promptly 
accepted, and the following autumn the American fleet was 
enthusiastically welcomed in Japanese waters. Some fric- 
tion developed between Japan and China on account of the 
seizure the previous month by the Chinese customs aut)ori- 
ties of the Japanese steamship Tatsu Maru, having on board 
arms consigned to revolutionary parties in the southern pro- 
vinces of China. Japan sent a peremptory demand for the 
release of the steamship and cargo, and this China was forced 
to comply with. In the Supreme Court of the District of 
Columbia an order enjoining the American Federation of 
Labor from engaging in a boycott, or, more specifically, 
from publishing the name of the Bucks Stove & Range Co. 
of St. Louis in the ‘‘Unfair List” of the Federation’s monthly 
magazine, was made permanent. James F. Shaw & Co. of 
Boston, promoters of street railway enterprises, were placed 
in receiver’s hands. In the case of the American Ice Com- 
pany, where Attorney-General Jackson, at his own re- 
quest, had been substituted by Governor Hughes as prose- 
cuting officer in place of District Attorney Jerome, the special 
Grand Jury to whom the Attorney General submitted his 
evidence , tending to show a violation of the State Anti-Trust 
laws, voted not to indict. The Attorney-General also got 
into difficulties with reference to his action concerning the 
receiverships of various State banking institutions, some 
serious allegations against his office having been made, lead- 
ing to criminations and recriminations. The Appellate Divi- 
sion, First Department, of the New York Supreme Court 
rendered a decision holding unconstitutional that part of 
the Stock Transfer law giving the State Comptroller the right 
to examine the books of brokers. The Court held that the 
Legislature could not compel a citizen against his will to 
submit to a search of his private books and papers in order 
that incriminating evidence against him might be found. 
Judge Holt in the U.S. Circuit Court sustained the demurrer 
of the American Sugar Refining Co. to the complaint in an 
action brought by the Receiver of the Pennsylvania Sugar 
Refining Co., alleging violation of the Sherman Anti-Trust 
Law. Judge Holt based his decision on the opinion of the 
U.S. Supreme Court in the case of the United States against 
the E. C. Knight Co. ,where it was held that manufacture 
was not trade or commerce. The following December, how- 
ever, the U. 8. Circuit Court of Appeals at New York re- 
versed this decision and remanded the case to the lower 
Court for trial—see V. 87, p. 1608. 

Railroad Events and Stock Exchange Matters.—The stock 
market displayed great strength most of the month. The 
moving causes are outlined in what has been said above. 
The reduction Mar. 18 in the N. Y. Central dividend from 
6 to 5% per annum gave atemporary check tothe upward 
movement, which, however, was soon resumed. The latter 
part of the month the favorable decisions of the U. S. Su- 
preme Court and the President’s special message, so much 
more temperate than the last preceding message, were powerful 
influences in stimulating a further advance. The splendid 
annual report of the Steel Corporation also had an influence 
in the same direction. All through the month the Steel 
shares were prominent for their strength. The copper shares 
were helped by the somewhat improved outlook in the copper 
market. ‘The last three days prices sharply re-acted, owing 
to the practical certainty of a strike at the bituminous coal 
mines throughout the country on Apr. 1, the difficulty of 
the Erie Railroad in providing for its maturing short-term 
notes, and the prospect of a reduction in the Atchison divi- 
dend. Mil. & St. P. com. advanced from 108% Mar. 2 to 


120% Mar. 16 and closed Mar. 31 at 1157; Nor. Pac. rose 
from 12034 Mar.2 to 129% Mar. 24 and closed at 126%; Gr. 
Nor. from 117 advanced to 12434 and closed at 12244; Un 
Pac. com. rose from 110% to 129, closing at 123%; N. Y. 
Cent. from 93% to 10134, closing at 97; Penn. from 111% to 
11834, closing at 11554. Among the industrial shares U. S. 
Steel pref. rose from 9214 to 100, with the close 98, and, Amal, 
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Cop. from 4934 to 6234, with the close 5874. Consol. Gas on 
favorable Court action spurted up from 96 to 11734, with the 
close 11214. The Public Service Commission for the Second 
District denied the Erie RR. authority to issue scrip for the 
dividends declared payable the previous Oct. on its two issues 
of pref. stock and April 1908 on 2d pref. Cal. & Hecla Mining 
Co. declared $5 per share div. against $10 in Dec. 1907, $15 
in Sept. 1907 and $20 per share at previous quarterly dates 
The Amer. Smelting & Refining Co. reduced its quar. div. 
on com. from 2 to 1%. Other copper companies also further 
reduced. West. Un. Tel. again made its quar. div. payable 
in stock. The Pac. Coast Co. reduced its quar. div. on both 
com.and 2d pref. On the other hand, the Minn. St. P. & Sault 
Ste. M. advanced the semi-annual div. on com.from 2to3%. 
Crucible Steel of Amer. passed its pref. div. Chic. R. 1. & 
Pac. Ry. extended for one year at 6% its $6,000,000 two- 
year 414% notes maturing Apr. 1 1908. U.S. Rubber Co. 
floated $8,000,000 of 5% notes due Sept. 15 1909 to refund 
a like amount of notes maturing Mar. 15 1908. 

The Money Market.—Continued ease prevailed notwith- 
standing the withdrawal of Government deposits from the 
banks. Call loan rates never got above 24, with the range 
Mar. 31 1%@134. Time loans at the close were 3 for 60- 
days, 3144@3%% for 90 days, 334 @4 for four mos. and 4@4%4 
for five to six mos. Commercial paper was quoted at 54@6 
for double names and for prime single names. Surplus 
reserves of the Clearing-House banks rose from $27,789,075 
Feb. 29 to $42,040,050 Mar. 21 and were $38,395,625 Mar. 28. 
Money holdings rose from $321,993,700 Feb. 29 to $339,153,- 
500 Mar. 28. Loans fluctuated from week to week and were 
$1,175,122,400 Mar. 28 against $1,166,988,400 Feb. 29. 
Deposits declined from $1,176,818,500 Feb. 29 to $1,174,517,- 
300 Mar. 7 and then increased to $1,203,031,500 Mar. 28. 

Foreign Exchange, Silver &c.—Foreign exchange was de- 
void of any special features most of the month and the fluctua- 
tions were compassed within a relatively narrow range. 
The first half there were larger or smaller offerings of bankers’ 
bills, reported to have been drawn against corporation col- 
lateral notes that had been placed abroad, and some against 
N. Y. City revenue bonds. It was also then expected that 
the successful bidders among large bankers for the $5,000,000 
4% N.Y. State issue of Highway Improvement bonds would 
find a market for some of them in Europe, thus bringing 
further offerings of exchange. Towards the close of the 
month, on attempts to obtain cover for short sales, a sharp 
recovery ensued, and this, together with a fall in rates for 
sterling at Paris on London,led to a discussion of the possi- 
bility of early gold exports to France. On Mar. 2 quota- 
tions were 4 8370@4 8375 for 60-day bills, 4 8665@4 8670 
for sight bills and 4 87 @4 8705 for cable transfers. On Mar. 
stg were respectively 4 8305@4 8310, 4 8580@4 8585 
and 4 8605@4 8610. On Mar. 31 the figures were 4 8415@ 
4 8425, 4 8640@4 8650 and 4 8670@4 8675. As _ noted 
above, the Bank of England rate of discount was reduced 
from 4 to 3% and then to 3%, and the Bank of Germany from 
6 to 544. Except at London, however, there was some firm- 
ness in open market rates. At Paris the rate advanced to 


254. At Berlin and Frankfort it at one time was 4% but 
the close was 43g. At London discounts dropped to 2%%@ 
21%. Silver in London fluctuated within a narrow range 


and Mar. 31 was 25 9-16d. 


APRIL.—Current Events.—While trade continued ex- 
ceedingly depressed, there was, nevertheless, further dis- 
tinct improvement in the tone in financial circles and further 
appreciation in values on the Stock Exchange. Certain 
events furnished substantial grounds for a better feeling, 
chief among which was the favorable outcome of the ne- 
gotiations for financing the pressing obligations of the Erie 
Railroad. This came early in the month. Up to the last 
moment it had seemed almost certain that the negotiations 
must fail, and the fact that an adjustment was reached 
came as an agreeable surprise. The Erie had $5,500,000 of 
one-year notes maturing April 8th. To take these up the 
directors had created an issue of $15,000,000 new 3-year 
6% notes,of which $5,500,000 were to be exchanged for the 
old notes and $5,000,000 sold at par, the remainder to be 
reserved for future uses. An offer of the new notes for the 
old notes was made and a syndicate headed by J. P. Morgan 
& Co. agreed to underwrite the $5,000,000 of new notes 
to be disposed of for cash (without commission or cost to 
the company), but the sale was expressly conditioned on 
the exchange of all of the $5,500,000 old notes, par for 
par, for the new notes. The old note holders, however, 
evinced a decided disinclination to make the exchange. 
Mr. E. H. Harriman, a director in the road, then stepped 
into the breach and offered to purchase $5,500,000 oF the 
new notes to provide the cash to pay off the old notes. 
This offer was at once aceepted and at the same time the 
J. P. Morgan syndicate took the other $5,000,000 of notes 
in accordance with the original plan, thus providing in full 
for the company’s necessities. The signifiance of this 
event can hardly be exaggerated, for the belief had widely 
prevailed that a receivership for the company was inevitable. 
Another important event was the offering ,through Kuhn, 
Loeb & Co., of $40,000,000, or £8,000,000, 40-year 4% 
bonds of the Pennsylvania RR., secured by the. consol. 
mtge. of 1873. A simultaneous issue (of one-half the 
amount) was made in London through N. M. Rothschild & 
Sons and Baring Brothers & Co., Ltd. The bonds being 
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gilt-edged and offered at 96, success was a foregone con- | having a population of 1,800,000) and 10 per cent in the 
| case of the other boroughs, must consist of cash on hand, 


clusion; but no such enormous subscriptions as were actually 
received had been looked for. It was estimated the loan 
had been subscribed for over twenty-five times. Conditions 
being more favorable, various other loans were also brought 
out, as noted below, under ‘Railroad Events’’. Investors 
took kindly only to first-class loans, but even this was 
evidence of reviving confidence. 
special message to Congress—the third within a brief period 
—urging labor and trust legislation along the lines previously 
advocated by him, but it was practically ignored. Con- 
ress passed a new Employers’ Liability bill, which the 

resident approved, to overcome the objections of the 
U. 8S. Supreme Court to the old Liability Act, declared 
unconstitutional in January. The bill for amending the 
Sherman Anti-Trust Law, however, prepared by the Civic 
Federation, was strongly antagonized by mercantile bodies 
and others,and made little progress. Governor Hughes 
sent a special message to the N. Y. Legislature, urging, 
among other things, the making of an investigation into the 
subject of speculation in stocks and commodities. The 
Legislature adjourned April 23 without having acted on 
this suggestion. and also without having passed the law, 
desired by Mr. Hughes, giving the Public Service Commission 
authority over telephone and telegraph companies. The 
Anti-Race Track Gambling Bill, so strongly advocated by 
the Governor, had been defeated in the Senate. Within 
three hours after adjournment, Mr. Hughes issued a proclam- 
ation convening the Legislature in extraordinary session 
on May 11 at 8:30 p.m. A pretty general suspension of 
coal mining occurred in the bituminous regions throughout 
the country beginning with April 1, but this attracted 
very little attention in view of the prostration of business 
diminishing the demand for coal. The suspension arose 
out of the fact that the old wage schedule had expired 
April 1 and no agreement had been reached on a new sched- 
ule. By degrees, however, matters were arranged. At a 
joint inter-State conference of operators and miners from 
Indiana and Ohio and the Pittsburgh district of Penn- 
sylvania, held on April 17, an agreement was reached to 
continue the old mining rates for two years until April 1 
1910. This was subject to a vote of the miners and work 
was not resumed to any great extent until May. In the 
Southwest the old mining scales were also extended for 
two years. In lowa an agreement was reached extending 
the scale for a year. In Illinois progress was more slow, 
but here too a settlement was reached early the next month. 
Where work, therefore, was not fully resumed some time 
the next month, it was chiefly because depression in trade 
had limited the demand for coal and there was a desire 
to avoid overstocking the market, though it is proper to 
say that in and around Evansville, Ind., some miners went 
on strike May 14. Government disbursements largely 
exceeded Government revenues and cash in sub-Treasuries 
fell from $326,842,842 to $319,129,853, notwithstanding 
that Government deposits in the banks were drawn down 
from $202,662,623 to $200,713,219. On April 28 Mr. 
Cortelyou made a call for $45,000,000 more of Government 
deposits, $20,000,000 to be surrendered by May 9 and the 
rest by May 23. National bank circulation secured by bonds 
was further reduced from $628 834,336 to $625 ,425,375. The 
outstanding volume of notes, however, continued slowly to 
increase, owing to the fact that deposits of legal tenders to 
retire the notes were large and the notes came in for redemp- 
tion very slowly. The Government report on winter wheat 
wasvery satisfactory, the condition, Apr. 1, being given 91.3. 
This, with rains in the Southwest, breaking the drought 
which had existed in that section, caused a decline in wheat, 
the May option at Chicago on April 8 getting down to 
89 cts. Later in the month reports of dry weather were 
again received, and there was also considerable manipulation 
of the May option, and by April 30 the price had advanced 
to 9934 cts. Middling upland cotton in New York declined 
from 10.50c. to 9.90c., but the close April 30 was at 10.30c. 
Print cloths at Fall River remained nominal all the month 
at 314c. Two Brooklyn institutions, which had closed the 

revious October, re-opened for business, namely the 
enkins Trust Co., whose name was later changed to the 
Lafayette Trust Co., and the Borough Bank; the Lafayette 
Trust Co., however, was forced to close again Nov. 30. 
Two Stock Exchange houses in this city, T. A. McIntyre 
& Co. and Coster, Knapp & Co., announced their suspension. 
Among the laws passed by the New York Legislature during 
the session was a comprehensive scheme of banking reforms 
embodied in 21 separate bills, increasing the powers of the 
Superintendent of Banks and providing for a much more 
rigid supervision of banks and banking by the State. One 
of the measures increases the cash reserves required to be 
held by trust companies. Under the law of 1906 trust 
companies in cities having a population of over 800,000 
(applying, therefore, to all the boroughs in the Greater 
New York) had to keep a reserve fund equal to 15% of their 
deposits. Only one-third of this, namely 5%, needed to 
consist of cash in vaults. Another 5% might consist of 
U. S. bonds and New York State and municipal bonds, 
while the remaining 5% had to consist of money on deposit, 
subject to call, in certain other banking institutions. Else- 
where in the State a reserve of 10% was required, of which 
3% had to be cash in vault. Under the new law, the whole 
of the 15% in the case of Manhattan Borough (any borough 
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| amount not being required until Feb. 1 1909. 





and the balance be on deposit with other institutions. 
Elsewhere in the State 5% out of the 10% must be cash on 
hand (instead of only 3% previously) and 5% on deposit. 
In the computation of the reserve, however, important 
deductions from the deposits are allowed, the law saying 
that the deposits shall be figured ‘‘exclusive of moneys held 
by it (the trust company) in trust which are not made 
payable under the conditions of the trust within thirty 
days and also exclusive of time deposits not payable within 
thirty days, represented by certificates showing the amount 
of the deposits, the date of issue, and the date when due, 
and also exclusive of deposits which are secured by out- 
standing unmatured bonds issued by the State of New 
York’’—the purpose evidently being to rest the reserve 
requirements on the demand deposits. The new law allows 
the additional cash to be accumulated gradually, the full 
The Legis- 
lature also increased the reserve requirements of the State 
banks of loan and discount. Instead of a reserve of 15% 
for the banks of this city, of which one-half had to be cash 
in their own possession, the law has been changed so as to 
increase the reserves to 25% in boroughs having a popu- 
lation of 1,800,000 or over, to 20% in boroughs having a 
population of 1,000,000 or over and less than 1,800,000, and 
to 15% in banks located elsewhere in the State. Two-fifths 
of the 25% may be on deposit with other institutions in the 
case of Manhattan Borough; one-half of the 20% required of 
Brooklyn Borough and one-half of the 15% required in 
other boroughs may be so kept on deposit and three-fifths 
of the 15% required elsewhere in the State (or 9%) may 
be kept on deposit. Under the old law State banks out- 
side of this city were required to keep only 10% reserve, 
of which one-half had to be cash in vault. The New 
York Legislature also passed what was known as the 
Cassidy Anti-Bucket Shop Bill. Sir Henry Campbell-~ 
Bannerman died after having previously resigned the office 
of Prime Minister. He was succeeded by Mr. Asquith, 
who had held the office of Chancellor of the Exchequer. 
An Imperial German 10-year 4% loan for $160,000,000 and 
$100,000,000 Prussian 4% consols were brought out in 
Berlin and largely over-subscribed. A_ disastrous fire 
occurred at Chelsea, Mass., Sunday, April 12, burning over 
one square mile of territory in the manufacturing, tenement 
and retail business sections and resulting in a fire loss 
estimated at $13,000,000. 

Railroad Events and Stock Exchange Matters.—Continued 
strength prevailed in the stock market and further large and 
general advances in prices occurred. Returns of railroad 
gross earnings for April were exceedingly poor, but a feature 
of some importance was the fact that the returns of net 
earnings coming in for March made it manifest that the 
roads were at length getting better control of their ex- 
pense accounts. Mil. & St. P. com. from 115% April 4 
advanced to 129% April 28 and closed at 1273,. Nor Pac. 
rose from 125% April 4 to 134z April 28 and closed at 
131144. N. Y. Cen. moved up from 961% April 3 to 101% 
April 28 and closed at 9934. Penn. was 115% April 3 and 
12134 April 28 and closed at 11934. Union Pac. com. from 
12354 April 4 reached 138% April 28 and closed at 135. 
U.S. Steel com. ranged between 325, and 37 and closed at 
354%, and Amal. Cop., after fluctuating between 565, and 
62l4z, closed at 59%. Among the local traction shares 
Third Avenue stock rose from 1834 April 1 to 39 April 13, 
with the close 317%. We have referred above to the success 
of the $40,000,000 loan of the Pennsvivania RR. J.P. 
Morgan & Co. and Drexel & Co. offered at 91 $15,150,000 
of Chic. Ind. & So. 50-yr. 4% bonds, guar. by the L. 8. & 
Mich. So. The Norf. & West. sold $7,500,000 2-yr. 5% 
secured notes. Bost. & Alb. disposed of $7,000,000 4% 
25-yr. bonds guar. by N. Y. Cent. The Interb. Rap. Tran. 
Co. brought out $25,000,000 3-yr. 6% notes. They were 
underwritten by J. P. Morgan & Co. and the loan proved a 
great success. Atch. Top. & Santa Fe on April 1 reduced 
the s.-a. div. on com. from 3% to 2%, and the Norf. & West. 
on April 23 announced 2% s.-a. on com., against the previous 
214. Int. Paper Co. reduced its pref. div. from a basis of 
6% to 4%. he United Metals Selling Co. cut its div. from 
a basis of 30% to 20%. The U.S. Express Co., which the 
previous November, on the complaint of dissatisfied stock- 
holders, had increased its s.-a. div. from a basis of 4% per 
annum to 6%, returned to the former rate. 

The Money Market.—There was continued congestion of 
funds, notwithstanding the goldexports. Call money April 30 
was 134 @2, while time money was 244 @24for 60 days,2% 
@3 for 90 days, 3@3% for 4 mos.,3'44@3%, for 5 to 6 mos., 
and 4144@4%4 for over the year. Commercial paper was 
4@4% for double names and the best single names and 
414@5 for good single names. Money holdings of the Clear- 
ing-House banks increased from $346,264,800 April 4 
(actual condition, not averages) to $377,006,400 May 2, 
while surplus reserve rose from $42,671,350 to $61,736,525 
April 25, and then fell off to $60,810,875 May 2. Deposits 
increased from $1,214,373,800 to $1,264,782,100. ca. 
fluctuated more or less and were $1,194,148,800 May 2, 
against $1,179,474,700 April 4. 

Foreign Exchange, Silver, &c.—Gold exports were the chief 
event in foreign exchange, about $12,009,000 being engaged 
or Paris and $2,500,000 going to Montreal. Exchange 
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was strong most of the month. Offerings of bills were in 
limited volume, and there was a dearth of commodity drafts, 
reflecting, chiefly, the small export movement of cotton, 
while there was an active demand for bills, said to be to 
furnish cover for contracts for future delivery of exchange 
made early in the year, and which were now maturing. 
At the close the tone was somewhat easier, one feature 
being offerings of bills — urchases of securities here 
for Ruropesn account. The high point was April 21, when 
long sterling was at 4 85@4 8505; sight 4 8735@4 8740 
and cable transfers 4 8775@4 8785. April 30 prices were 
4 8460@4 8470, 4 87@4 8705 and 4 8730@4 8740, respect- 
ively. The Bank of Germany reduced its discount rate 
April 27 from 5% to 5%. In the open market discounts 
April 30, were 234 at London, 25 at Parisand 44 at Berlin 
and Frankfort. The course of silver in London was down- 
ward, with the quotation April 30 24 5-16d. 


MAY.—Current Events.—The tone in financial circles 
further improved. As the month progressed, it became in- 
creasingly apparent that much of the threatened harmful 
legislation would fail notwithstanding the pressure which 
Pres.Roosevelt was bringing to bear. Congress adjourned 
May 30 after having passed an Emergency Currency bill, 
but a number of other measures which the President had 
insisted on did not even come to a vote. Among these 
measures were the two which had been particularly feared, 
namely the Anti-Injunction Bill, limiting the power of the 
courts to issue injunctions, and the bill for amending the 
Sherman Anti-Trust Law, intended to give the Federal 
authorities absolute and arbitrary control over corporations 
engaged in inter-State business. It seemed certain, too, that 
Secretary of War Taft would get the Republican nomination 
for President, talk of stampeding the Convention for Pres. 
Roosevelt for a third term having almost ceased. The 
Emergency Currency Bill, which was enacted, was a com- 

site measure. The House Committee on Banking and 
Darrency had the previous month (the 17th) unanimously 
tabled the Aldrich Bill as it had come from the Senate and 
had also tabled on Apr. 20 by a vote of 12 to 3 the bill offered 
by Congressman Vreeland providing for the creation of 
associations of banks and the issuance of emergency notes 
based upon commercial paper and other assets. It accord- 
ingly seemed as if all currency legislation would fail, but 
Speaker Cannon was very active and at a conference of the 
Republican members of the House on May 6th, the Repub- 
licans, by a vote of 115 to 21, placed themselves on record as 
approving ‘‘recognition of comercial paper through Clearing- 

ouse associations as a safe and logical asset for emergency 
currency; a committee of five was appointed to draft a 
bill along these lines. The bill as prepared was accepted 
by a Republican conference May 11 by a vote of 128 to 16. 
It was then rushed through the House and passed May 14 by 
184 to 145. The Senate the next day promptly rejected this 
House Bill and substituted for it the original Aldrich Bill, 
after eliminating from it certain provisions against which 
strong objections had been raised. The matter then went 
to conferees of the two Houses. The views of the conferees 
were so wide apart that again it seemed as if all currency 
legislation would fail. A compromise was finally reached 
by adopting the distinctive features embodied in the bill of 
each House. This compromise bill was agreed to by the 
Senate and House conferees May 27 and was promptly passed 
by the House the same day by a vote of 166 to140. In the 
Senate fillibustering tactics were employed by Senator La 
Follette (who spoke almost continuously from 12:30 May 29 
until 7 o’clock in the morning of May 30) and two or three 
other members, but the bill passed in the afternoon of May 30 
and was immediately approved by the President. It provides 
for a maximum of $500,000,000 of emergency notes to be 
obtained in two ways: (1) on the direct application of a bank 
on the offering as security of State and municipal bonds and 
(2) on the application of individual banks through national cur- 
rency associations composed of banks cach having an unimpair- 
ed capital and a surplus of not less than 20% and consisting of 
not less than ten banks with an aggregate capital and surplus 
of at least $5,000,000, the collateral to be offered in this case 
being ‘‘any securities including commercial paper.’ The 
notes are to be taxed at the rate of 5% per annum for the first 
month they are out increasing 1% per annum foreach additional 
month they remain out, until 10% is reachd. The law also 
provides for the payment by the banks of interest on Govern- 
ment deposits, the rate to be at the discretion of the Secretary 
of the Treasury. but not less than 1% a year. The banks 
need not hold any cash reserves against such Government 
deposits. The law expires by limitation on June 30 1914 and 
under it a monetary commission has been created composed 
of nine members from each House to consider the whole question 
of currency legislation. This Commission is now actively 
at work studying the subject. Attempts to revive trade 
were made by a number of business men in St. Louis who 
organized what was called a National Prosperity Association , 
the idea being to have branches throughout the country. 
Efforts were devoted mainly to inducing manufacturers and 
producers to agree to a general resumption of work on June 1. 
Very little evidence of improvement in business was dis- 
cernible. A reduction in the price of Southern iron led to 
the giving of some fairly liberal orders, and cuts in the prices 
of cotton goods had the same effect in the dry goods market. 
Another meeting of leading steel manufacturers from differ- 





ent parts of the United States was held on May 21 in the 
offices of the United States Steel Corporation. It was again 
decided to maintain the existing schedule of prices. After 
the close of the month, however, on June 1, it was announced 
that a cut of $4 a ton in bar steel had been authorized on 
that day by a committee of manufacturers of bar steel, the 
basing price at Pittsburgh being reduced from $1.60 per 100 
pounds to $1.40. It appeared that some of the smaller 
manufacturers of steel bars had forced this action. The 
price of bar iron was at the same time reduced from $30 a 
ton to $27, and in June reductions in other forms of steel were 
made. At Fall River a wage agreement involving a 
cut in wages of 17.94% went into effect May 25. Mr. M.C. 
D. Borden, though not a member of the Manufacturers’ 
Association , posted notices of a similar reduction at the mills 
of his Fall River Iron Works Co., and also announced that 
there would be an immediate resumption of full-time work- 
ing. by his plant. Quite a few mills elsewhere in New Eng- 
land also decided to resume working full time. Print cloths 
at Fall River were 314 cts. up to the 4th, when there was 
a reduction to 3\% cts.; but on the 22d the price again re- 
covered to 344. In cotton a sharp advance occurre 
part as the result of floods in Oklahoma and Texas. - 
dling uplands in New York were 10.20 cts. May 1 and 11.50 
cts. May 25, with the close May 29 at 11.40cts. Commissioner 
Herbert Knox Smith of the Bureau of Corporations issued 
his report on the investigation of the cotton exchanges of 
the country,in which the method of grading cotton at the 
N. Y. Cotton Exchange was criticised. Under the Treasury 
call of the previous month $45,000,000 of Government de- 
posits were surrendered, but Government disbursements 
largely exceeded receipts, and Treasury cash holdings in- 
creased only from $319,129,853, to $345,416,802, while 
Government deposits with the banks ran down from $200,- 
713,219 to $164,912,412. Bank notes outstanding secured 
by bonds were further decreased from $625 ,425,375 to $624,- 
714,147. New loan flotations were numerous. J. P.Morgan 
& Co. offered $16,000,000 gen. mtge. 50-yr. 4s of the Chic. 
Burl. & Quincy at 951%, and the loan was so largely over- 
subscribed that the price almost immediately advanced to 
97. Redmond & Co. and the Equitable Trust Co. of this 
city offered at 9814 $17,000,000 Ist lien 5-yr.6% guar. gold 
notes of the Tidewater Co. and these also were over-sub- 
scribed. It also developed that the syndicate which at the 
close of April had offered $25,000,000 Interborough Rap. 
Trans. 3-yr. conv. 6% notes had not been obliged to take 
any of the issue itself and the members of the syndicate 
received about 234% on their subscriptions without having 
been obliged to advance any cash. Perhaps the most ex- 
hilarating event was the news which came the first half of 
the month that the needs of the So. Ry. for the immediate 
future (including some 5% sterling notes maturing in June 
and July) had been taken care of through the sale to a syndi- 
cate headed by J. P. Morgan & Co. of $15,000,000 3-yr. 6% 
conv. gold notes. New York City succeeded in placing $38,- 
527 ,000 of its current revenue bonds at low interest rates— 
3144 @334%. <A syndicate also took an option on $7,000,000 
of the city’s long-term bonds bearing only 4% interest, being 
the remnant of an offering made in August of the previous 

year, subsequent to which the rate of interest had to be 
raised to 44%. The Federal Government May 22 began 
an action against the N. Y. N. H. & Hart. RR. under the 
Anti-Trust Law because of its acquisition of the Bos. & Me. 
RR. and about 1,500 miles of trolley road. Two weeks 
before the Supreme Judicial Court of Mass., in a suit brought 
by the Att. Gen. of that Commonwealth, had handed down 
a decision holding that the company had exceeded its powers 
in acquiring control over the Mass. trolley roads. One of 
the important events of the month was the conference at 
Washington (held in response to a call of Pres. Roosevelt) 
of the Governors of the different States, together with the 
leaders in the industrial world, and U. S. Senators, Con- 
gressmen and Justices of the Supreme Court and Cabinet 
Ministers. The purpose of this conference was to secure 
co-operation on the part of Federal and State officials, and 
all those in authority, in husbanding the country’s natural 
resources, and preventing waste and dissipation of the same. 
The New York State Legislature convened in special session 
on May 11, and the Governor urged anew all his projects 
which had failed at the regular session, one of these being 
the appointment of unpaid commissioners to inquire into 
“the facts relating to speculation in securities and com- 
modities,’’ but did not refer to the matter of race track 
gambling.which was the main purpose in calling the Legis- 
lature together. This subject was held over for a later date 
when the chances for the passage of an Anti-Gambling Bill 
would be better. The Governor vetoed the Act passed at 
the regular session which was intended to provide a five 
cent fare from Manhattan to Coney Island, and he also vetoed 
the Bill for amending the Rapid Transit Law,which would 
have authorized the construction of rapid transit subways 
by private capital. The Governor said that the latter bill 
provided for 50-yr. grants and he did not believe in the city 
losing control over its highways for rapid transit purposes 
for solonga period. The Union Trust Co. of Providence TR. a. 
which had suspended the previous Oct., resumed business 
May 4. On the other hand,the Allegheny Nat. Bank of 
Pittsburgh, through a large defalcation of its Cashier, was 
obliged to close its doors. This failure was supposed to 
have had extensive political ramifications. James Carothers 
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& Co., a Pittsburgh Stock Exchange house, was placed in 
receiver’s hands, as also the firm of George W. MacMullen & 
Co. of the same city. A number of Cleveland institutions also 
went to the wall, namely the Euclid Trust Co., the Reserve 
Trust Co. and the American Savings Bank Co. Inman & 
Co., cotton commission merchants of Augusta, Ga., with 
liabilities of over 134 million dollars, were also forced into 
bankruptcy. In this city the N. Y. Stock Exchange firm of 
Mayer & Co., which had assigned the previous Oct., resumed 
business. The month was exceedingly wet, and in Montana 
Kansas, Texas and the Southwest generally extensive floods 
and washouts were reported. Considcrable manipulation 
of grain prices took place, based in part on the flood situation, 
and at Chicago a corner in the May option in corn was engi- 
neered under which the price of that option at that point 
at one time was advanced to 8234cts. The British Prime 
Minister Mr. Asquith, submitted the annual budget to the 
British Parliament, and one of the features init was a pro- 
vision for old-age pensions. A rumored invasion of India 
by a large force of Afghans which attacked the British frontier 
posts caused a sharp fall in consols early in the month, but the 
Afghan demonstration was quickly checked by the prompt 
action of the British forces, and consols accordingly recovered. 
Later in the month they sharply advanced, closing May 30 
at 88 as against only 85 3-16 May 4. Some more arbitration 
treaties between the U.S. and foreign countries were ratified 
by the U. 8S. Senate, making twelve such arbitration con- 
ventions altogether approved; namely with Denmark, France, 
Great Britain, Italy, Japan, Mexico, the Netherlands, Nor- 
way, Portugal, Spain, Sweden and Switzerland. Eleven 
of the Hague conventions entered into the previous year at 
the Hague Peace Conference were also ratified by the Senate 
during the session. Considerable changes were made by the 
Rhode Island Legislature in the laws regulating the invest- 
ments of savings banks; the next month the Mass. law also 
was changed. The long contest between Mayor Tom L. John- 
son and the trolley lines of Cleveland eventuated in the 
turning over of the lines to the Municipal Traction Co., a 
company. supposed to have been organized in the interests 
of the city. Complaints immediately began regarding the 
service and the employees also became dissatisfied and ex- 
tensive strikes were inaugurated. Later in the ‘year the 
electors refused to approve the franchise granted, and the 
whole scheme fell through. The Appellate Division of the 
Supreme Court of this State (First Department) unanimously 
denied the application of Att. Gen. Jackson to bring suit to 
forfeit the charter of the Interborough-Met.Co.,and Justice 
McCall in the Supreme Court in this city denied the appli- 
cation of the Att. Gen. for permission to bring action against 
the West. Un. Tel. Co. and the Postal Tel. & Cable Co., to 
annul their charters, on the ground of the violation of the 
State Anti-Trust Law. The U.S. Supreme Court, in a test 
case against the Galv. Har. & San Ant. Ry.. bya vote of 
five to four, heid unconstitutional the Texas Law passed in 
1905 imposing an annual tax on railroads equal to 1% of 
their gross earnings in such proportion as the length of the 
line within the State bears to the total length. It was held 
that the tax was an interference with inter-State commerce. 
Governor Hughes signed the bill providing for registration 
of land titles based upon the Torrens, or Australian, system. 

Railroad Events and Stock Exchange Matters.—The specu- 
lation for higher prices made further noteworthy progress. 
The rise proceeded in face of continued heavy losses in rail- 
road gross earnings, though, on the other hand, comparisons 
as to net earnings were in many cases very much better than 
they had been. About the 20th the market became top- 
heavy and on the 22d the announcement from Washington 
that the Government had determined to begin an action 
against the N. Y. N. H. & H. RR. under the Anti-Trust Law 
dealt prices a staggering blow, leading to a severe and general 
collapse. After a few days, recovery again took place, 
though Mo. Pac. and other Gould stocks proved weak fea- 
tures on the news of a receivership for the Wabash-Pitts- 
burgh Terminal Ry. Mo. Pac. sold up from 4514 May 1 to 
6414 May 20 and closed at 47144 May 29. Mil. & St. Paul 
com. advanced from 12714 May 1 to 140 May 19, with the 
close 13044. Nor. Pac. sold up from 1313, May 1 to 138% 
May 19; in the break the latter part of the month it declined 
to 12914 May 27, but closed May 29 at 13414. So. Pac. com. 
was 783% May 1, 8934 May 19 and 84144 May 29. Un. Pac. 
com. was perhaps the most pronounced feature of all, rising 
from 1345 May 1 to 151% May 19. It closed at 141. Amal. 
Cop. was 5944 May 1, 6934 May 19, with the close 6434. 
U.S. Steel com. was 351% May 1, 393¢ May 18 and 3714 May 
29. The plan for the merger of the several Mexican roads 
having proved a success, a syndicate of bankers in this coun- 
try and Europe offered at 94 $13,750,000 of the new com- 
pany’s (National Railways of Mexico) prior lien 414% bonds, 
due in 1957. Subscriptions closed June 3 and the loan was 
said to have been over-subscribed. II]. Cent. shareholders 
authorized $28,512,000 new stock and $14,256,000 was of- 
fered to shareholders at par. Receivers were appointed for 
the Wabash-Pittsburgh Terminal Ry., the company being 
unable to meet the interest due June 1 1908 on its $30,200,000 
Ist mtge. 4s. The Oklahoma Central Ry. was placed in the 
hands of a receiver. The Pennsylvania RR. reduced its 
semi-annual dividend from 34% to 3%. The Quincy Copper 
Mining Co. again reduced its dividend, making a quarterly 
declaration of only 4%, against quarterly payments of 18% 
at’ the beginning of 1907. On the other hand, the North 





Butte (Copper) Mining Co. resumed dividends after an in- 
termission of six months. 

The Money Market.—Money rates remained extremely low 
notwithstanding the large gold exports and the surrender 
of $45,000,000 Government deposits. Call loans at one time 
dropped to 1% and trust companies were in active competi- 
tion with the banks. Only choice grades of commercial pa- 
per were in demand. Good ordinary grades appeared to be 
plentiful, but did not seem attractive to buyers. Money 
holdings of the Clearing-House banks rose from $377 ,006,400 
May 2d to $386,268,800 May 9, and then dropped to $368,- 
589,000 May 29. Surplus reserves the first week increased 
from $60,810,875 to $67,112,725, and then declined to $46,- 
262,950 May 29. Loans increased from $1,194,148,800 
May 2 to $1,220,089,300 May 23 and were $1,218,677 ,900 
May 29. Deposits increased from $1,264,782,100 May 2 
to $1,302,135,100 May 23 and were $1,289,304,200 May 29. 
Time loans at the close were 2% for 60 days, 234@3 for 90 
days, 3@3% for 4 mos., 3% for 5 mos., 34%@3%4 for 6 mos. 
and 444@4% for 7 to.8 mos. Rates for paper were 334 @4 
for choice double names and 4@41\% for prime single names. 

Foreign Exchange, Silver, &c.—The foreign exchange mar- 
ket was strong almost throughout the whole of May and gold 
exports were on a very large scale, the engagements in one 
week reaching $13,455,000, so that the supply of gold bars 
at the Assay Office became exhausted. The gold was des- 
tined chiefly to Paris and Berlin, though one lot of $500,000 
went to Switzerland. The demand for bills was stimulated 
by the existence of a short interest of some magnitude. There 
was also a more or less urgent demand to remit for American 
stocks sold for European account, with a view to realizing 
the profits that had accrued as a result of the boom in our 
stock market. The Bank of England rate was reduced from 
3 to 244% May 28. Rates for 60-day bills were at their high- 
est on the closing day, May 29, namely 4 8555@4 8565, 
and sight bills were at their highest May 12 at 4 8730@4 8735, 
with the close May 29 at 4 8715@4 8720, while the high point 
for cable transfers was reached on May-9 at 4 8770@4 8775, 
with the close 4 8740@4 8750. Open market discounts 
got down to 1% at the close at London, 174@2 at Parisand 
334 at Berlin and Frankfort. Silver at London fell to 24d. 
May 6 but recovered to 24 7-16d. at the close. 


JUNE.—Current Events.—The overshadowing event dur- 
ing June was the Republican National Convention. It was 
held at Chicago and resulted in the nomination of William 
H. Taft, Secretary of War in Roosevelt’s Cabinet, for Presi- 
dent. Mr. Taft was nominated on the first ballot. James 
S. Sherman of New York was named for Vice-President. 
President Roosevelt dominated everything connected with 
the Convention, and the platform adopted by it embodied 
nearly all the ideas and policies for which he had been con- 
tending, including a demand for measures which Congress 
had failed to pass. Mr. Taft’s nomination had been accepted 
as a foregone conclusion, and in financial circles a disposition 
had grown up to think that he would make an acceptable 
President, but the nature of the platform caused keen dis- 
appointment. At the Convention determined opposition 
developed against the insertion of an anti-injunction plank, 
and some change in the wording of this plank was made. As 
adopted, it involved a concession to labor leaders, inasmuch 
as it declared that ‘“‘the rule of procedure in the Federal 
courts with respect to the issuance of the writ of injunction 
should be more accurately defined by statute, and no injunc- 
tion or temporary restraining order should be issued without 
notice except where irreparable injury would result from the 
delay, in which case a speedy hearing thereafter should be 
granted,’’ but at the same time declared in favor of uphold- 
ing the authority and the integrity of the courts. This, and 
the expression in the platform of adhesion to the Roosevelt 
doctrines, created an unfavorable impression, as did the fact 
that Mr. Taft seemed anxious to identify himself com- 
pletely with the Roosevelt policies. Indications also pointed 
more strongly with each succeeding day to the nomination of 
William J. Bryan at the Democratic Convention at Denver 
in July. There were, however, some other occurrences in- 
dicative of the development of a public sentiment opposed 
to further radical Government action. At the Georgia pri- 
maries at the beginning of the month, Governor Hoke Smith, 
who had taken office only the year before (June 1907), and 
had then been elected by a very large majority, was defeated 
for renomination for a second term. During his brief period 
of administration, Mr. Smith had shown great hostility to 
railroad interests, and he was opposed at the primaries by 
the man whom he had removed from the Board of Railroad 
Commissioners, namely Joseph M. Brown. Mr. Brown, 
it appears, did not make a single speech, though wielding a 
trenchant pen, and he gained his victory because he stood for 
a more conservative policy and had declared himself in favor 
of abrogating the jurisdiction which had been given the Board 
of Railroad Commissioners over local public service corpora- 
tions. The death of former President Grover Cleveland on 
June 24 served as a reminder of the days when it was not 
the fashion on the part of high Government officials to yield 
to the dictates of unreasoning public clamor. Mr. Cleve- 
land’s death brought splendid tributes to his worth from the 
press and from persons in all walks of life and all shades of 
political belief. Other instances of a more conservative 
spirit were also in evidence. Thus in Louisiana bills pro- 
viding for anti-option legislation like that enacted inJmany 
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of the other Southern States, so as to prevent dealings in 
cotton for future delivery, met with setbacks at the hands of 
the committees of both Houses, and early in July the bills 
were voted down by decisive majorities in the two Houses. 
In Indiana the Railroad Commission gave a decision in fa- 
vor of a trolley road in a case where fares had been advanced, 
and in Wisconsin the Supreme Court ruled against the Attor- 
ney-General in an action brought for the removal of the of- 
ficers of the Mil. Elec. Ry. & Light Co. for the alleged corrupt 
use of money in securing the extension of the company’s fran- 
chises in 1900. The Court held that the State had not suf- 
ficient interest in the matter to justify it in bringing such a 
suit, and also declared that the right to call men to the wit- 
ness stand (under the so-called ‘‘discovery”’ statute of 1898), 
and examine them as to their private affairs, was a most seri- 
ous invasion of their liberties, if not, indeed, a deprivation 
of property in many cases, and could be justified only on the 


ground that courts are entitled to the information in aid of | 


a proper judicial proceeding. ‘The resumption of full time 
by many cotton goods manufacturers and the starting up of 
business concerns in some other lines had the effect of mak- 
ing the tone in trade circles a bit more cheerful. Encourage- 
ment was also derived from the fact that the number of idle 
ears on the railroads appeared to be diminishing. On the 
other hand the dry goods market, after its activity early in 
the month, began to halt again. The price of print cloths 
at Fall River remained unchanged at 344 cents. Middling 
uplands cotton in New York advanced from 11.39 cents 
June 1 to 12.20 cents June 19 and closed at 11.50 cents June 
30. In the steel trade an important incident was the action 
of the steel manufacturers in reducing prices after a down- 
ward movement had been resisted for many months. On 
June 1, as noted above, a cut was made in both bar steel 
and bar iron. It was then explained that this action would 
not affect iron and steel prices generally, but on June 9 re- 
ductions were also announced in steel billets and certain 
classes of finished material—billets being marked down from 
$28 a ton to $25, Pittsburgh sheet bars from $29 to $27 and 
plates from $1 70 to $1 60. Crop advices were not uniformly 
favorable, but were on the whole good, and as it appeared 
that early reports of damage to the crops from rains had been 
exaggerated, prices declined. The latter part of the month, 
however, recoveries again ensued. The condition of winter 
wheat June 1 was given as 86, against 89 May 1 and against 
77.4 June 1 1907; and the condition of spring wheat was 95 
June 1, against 88.7 June 1 1907. New York State was 
able to place a batch of 3% canal bonds which the previous 
year had gone to the State sinking fund and were still held 
by it. A number of Brooklyn banking institutions which 
had suspended during the panic of the previous autumn re- 
sumed, more particularly the Williamsburgh Trust Co. and 
the Brooklyn Bank. The Home Bank of Brooklyn, which 
suspended Feb. 1 1908, also resumed. Two of the banks in 
this city, the Amer. Exch. Nat. and the Chemical Nat., sur- 
rendered their holdings of Government deposits because the 
Aldrich-Vreeland Currency Law makes obligatory the pay- 
ment of interest on Government deposits, except such as are 
held for the transaction of Government business. Aggre- 
gate Government deposits in the banks July 1 were $165,- 
219,315, against $164,912,412 June 1. Money holdings, 
however, in Sub-Treasuries were reduced from $345,416 ,802 
to $339,612,920. National bank circulation afloat on bonds 
stood at $623 250,517 June 30, against $624,714,147 May 29. 
The extraordinary session of the New York State Legislature 
ended June 11, and Governor Hughes, through delay in pre- 
senting the subject for the consideration of the Legislature 
(so as to allow a vacancy in the Senate to be filled and also to 
allow for the convalescence of another Senator, who was 
absent on account of severe illness) succeeded in having the 
bill providing for the abolition of race-track gambling passed. 
Some of the other measures recommended by him, however, 
failed, among them the one which would have placed tele- 
phone and telegraph companies under the jurisdiction of the 
Public Service Commission. Commissioner of Labor Neill 
was delegated by the Secretary of Commerce and Labor at 
Washington to conduct an investigation of telegraph and 
telephone companies, in accordance with the resolution in- 
troduced by Senator La Follette and passed by the U. 8. 
Senate before its adjournment. Bills in equity were filed 
by the U. 8. Government in the U. 8. Circuit Court at Phila- 
delphia against the anthracite coal roads, to test the con- 
stitutionality of the commodities clause of the Hepburn Rate 
Law. In compliance with this same clause, the Hocking 
Valley Ry. Co. divested itself of its interest in coal properties 
along the line of its road—see Vol. 86, p. 1409. Julius Chris- 
tensen & Co., a well-known Philadelphia bond house, was 
obliged to make an assignment, owing to the difficulty of 
negotiating traction securities in which it was very largely 
interested. A visit of King Edward of England to the Czar 
of Russia at Reval was one of the incidents of the month. 
Following very close upon the visit of the President of France 
to King Edward, the event was looked upon in Germany as 
an attempt to isolate Germany, but apparently the object 
was simply to promote continued peace. In the recount pro- 


ceedings of William R. Hearst and the State Attorney-Gen- 
eral, to determine Mayor McClellan’s title to his office, all the 
votes cast at the election in November 1905 were re-can- 
vassed in the Supreme Court, and the final result showed a 
plurality for Mr. McClellan only a few hundred short of the 
figures reached when the vote was originally counted. In the 





| case of the operation by receivers of the Metropolitan Street 
| Ry. and New York City Ry. lines, some further dismember- 
_ment of the system occurred, resulting in the cutting off of 
'more free transfer privileges. Mr. Taft after his nomination 
'resigned his post as Secretary of War, to become effective 
| June 30, and he was succeeded July 1 by Gen. Luke E. Wright 
| who had held the post of Governor of the Philippines. A 
grand jury in the Supreme Court on June 20 returned four 
‘indictments against the American Ice Co. for alleged viola- 
_ tion of the anti-trust laws in contracts made with indepen- 
| dent companies. The jury acted in accordance with the 
| views expressed by Judge Goff. Two previous grand juries 
| had refused to indict. Judge Trieber in the U. 8. Circuit 
| Court at Little Rock granted a permanent injunction re- 
| straining the Arkansas RR. Commission from imposing the 
| pcnalties prescribed by the Barker Demurrage Law passed 
| by the last Arkansas Legislature, for alleged failure to fur- 
nish coal cars to the Denning and Coal Hill mines, as de- 
manded by independent shippers. In Texas, Attorney-Gen- 
eral Davidson instituted suit against the American Book 
| Co. of New Jersey and the American Book Co. of New York 
to obtain judgments of ouster from the State and collect 
penalties aggregating over $3,000,000 for violation of the 
anti-trust laws of the State. 

Railroad Events and Stock Exchange Matters.—Business on 
the Stock Exchange dwindled to small proportions. A 
sharp rally at the very beginning of the month carried 
prices of practically all the active issues up from 3 to 7 
points, but this movement culminated on the 2nd day of the 
month. A sharp decline then ensued, influenced by the cut 
in steel prices, and thereafter the market became very 
sluggish, with transactions on many days the smallest in 
months. After the holding of the Republican Convention, 
some increase in activity was observable, but this was at 
the expense of values. Dividend reductions or suspensions 
by a number of important companies served to add to the 
weakness. But the market soon became inert again, with 
the movement of prices sluggish,except in special stocks, 
and the course more or less irregular. The tone at the 
close was, nevertheless, fairly good. Mil. & St. P. com. 
advanced from 131% June 1 to 137% June 2, dropped to 
130% June 23 and closed June 30 at 13334. And the course 
of this stock reflects pretty well the course of the general 
market. L. & N. reduced its s.-a. div. from 3 to 2%% 
and the s.-a. div. on Lake Erie & Western pref. and that on 
Clev. Cin. Chic. & St. L. com. were both passed. The 
Mo. Pac. also omitted its semi-annual declaration, the 
previous payment having been made in stock. Amer. Car 
& Foundry reduced its quar. div. on com. from 1% to 4%. 
Republic Iron & Steel suspended the quar. payment on pref. 
Texas Central omitted the ordinary annual div. on com. 
West. Un. Tel. declared a quar. div. of 4% in cash after 
having paid the two previous dividends of 144% in stock. 
Chic. & Alt. RR. declared an initial div. of 1% on its com. 
stock. Wheeling & Lake Erie RR. was placed in the 
hands of a receiver. The property of the Brooklyn Ferry 
Co. was sold at foreclosure sale. The Erie RR. arranged 
with J. P. Morgan & Co. for the purchase of the coupons 
due July 1 1908 and Jan. 1 1909 on its $35,000,000 prior 
lien 4s and its $44,012,000 gen. lien 4s. The syndicate 
organized in Feb. 1906 to underwrite $100,000,000 4% 
30-year conv. bonds of the Amer. Tel. & Telegraph Co. 
was dissolved, and it was stated that close to $90,000,000 
still remained in the hands either of the primary or junior 
underwriters. The syndicate organized in 1906 to under- 
write $7,000,000 Superior & Duluth Div. & Term. 4s of the 
Wis. Cent. expired by limitation and it was understood 
that very few of the bonds had been sold to the public. 
Pittsb. Cin. Chic. & St. L. Ry. sold $6,000,000 of its 4% 
cons. mtge. bonds due in 1957. Kuhn, Loeb & Co. brought 
out $50,000,000 of the new issue of ‘‘first lien and refunding 
mtge. 4% bonds’’ due June 1 2008 of the Union Pacific RR. 
The issue price was 954%. The loan was heavily over- 
subscribed. The Manhattan Ry. sold $11,712,000 cons. 
mtge. 4s, mainly to retire $10,818,000 6% bonds of the 
Metropolitan Elev. RR. maturing July 1. A _ banking 
syndicate, headed by J. P. Morgan & Co., made an offering 
at 911% of $13,000,000 4% deb. bonds due in 1934 of the 
N. Y. Cent. & Hud. Riv. RR. Balt. & Ohio sold $7,610,000 
of various issues of bonds. The Hudson Companies made 
a new issue of $5,000,000 1l-yr. 6% notes secured by $10,- 
000,000 of Hud. & Manh. RR. (Hudson River Tunnel) 
416% bonds. 

The Money Market.—There was a superabundance of 
loanable funds, notwithstanding that the trust companies 
were Pp cash reserves in preparation for the 


higher reserves falled for by July 1 under the new State 
law. Money hddings of the Clearing-House banks ran up 
from $368,589,000 May 29 to $396,480,200 June 27, but 
dropped to $377,087,500 July 3 as a result of withdrawals 
by the trust companies. Surplus reserves rose from $46,- 
262,950 May 29 to $68,233,025 June 27 (this being the 
highest figure since 1894) and then fell to $47,585,350 
July 3. Deposits fluctuated more or less and were $1,318,- 
008,600 July 3, against $1,289,304,200 May 29. Loans 
also fluctuated from week to week, but were at their highest 
point on July 3 at $1,245,557,000, against $1,218,677 ,900 
May 29. The range for call loans for the whole month was 
only 1@134%, with the rate June 30 14% @1%%. The 





trust companies were out of the market the latter part of the 
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month on account of the excessively low quotations. Time 
loans at the close were 2@2\% for 60 days; 2'44@2% for 
90 days; 3@314 for 4 to 5 mos.; 3% for six mos., and 4 for 
over the year. Commercial paper then was 3% for choice 
double names and short single names and 41% for choice to 
good six months single names. 

Foreign Exchange, Silver, &c.—lIrregularity was the 
distinctive feature of foreign exchange during June. At 
first the market was lower because of speculative selling, 
then it became generally strong, influenced by a demand to 
cover short contracts and to remit for stock sold for European 
account and to meet maturing obligations or provide for 
half-yearly settlements. The latter part of the month the 
course of prices was lower again, one feature being a good 
supply of bills against the placing abroad of a large block 
of the new Union Pacific loan for $50,000,000. Gold 
exports continued the first three weeks, but thereafter no 
further shipments were made until June 30, when $300,000 
was taken. The gold all went to Germany and the ship- 
ments, it is understood, were not conducted through ex- 
change operations, but by cable order. Altogether about 
$8 ,000 ,000 was exported during June. The Bank of France 
reported the largest gold holdings on record, but never- 
theless kept bidding for the gold arrivals in London; as open 
market discounts were higher at Paris than at London, it 
succeeded in getting most of these gold arrivals. The Bank 
of Germany reported the largest gold holdings in recent 

ears and on June 18 reduced its rate from 4% to 4%. 

rices for bankers’ sterling wcre generally at the highest 
figure of the month on June 1, when quotations were 4 8560 
@4 8565 for 60-day bills; 4 8715@4 8720 for sight and 
4 8740 @4 8745 for cable transfers. On June 30 the prices 
for the three classes of bills were respectively 4 8560@ 
4 8575, 4 8690@4 8695 and 4 8715@4 8720. Open market 
discounts June 30 were 1 3-16@1% at London, 1% at Paris 
and 3% at Berlin and Frankfort. The price of silver in 
London from 244d. June 2nd advanced to 253d. June 23; 
but the close June 30 was only 2434d. 


JULY .—Current Events.—The National Democratic Con- 
vention at Denver nominated William J. Bryan for President 
and John W. Kern of Indiana-for Vice-President and formu- 
lated an extremely radical platform. This action had been 
looked for and was interpreted as having at least one fa- 
vorable aspect, namely that it removed doubts as to the 
outcome of the Presidential contest, making the election of 
Mr. Taft a certainty. ‘The other important political event 
of the month was Mr. Taft’s speech of acceptance on July 28. 
The speech proved a disappointment, as Mr. Taft declared 
unqualified adherence to all of the Roosevelt doctrines and 
policies, and promulgated radical views throughout. It was 
couched, however, in temperate language and marked by a 
judicial tone in sharp contrast with the customary utterances 
of Mr. Roosevelt. Oversnadowing these political happen- 
ings, there was one event of transcendent importance. It 
was the decision of the U. 8. Circuit Court of Appeals at 
Chicago July 22, setting aside the fine of $29,240,000 im- 
posed on the Standard Oil Co. by Judge Landis in August 
of the previous year for having accepted, as alleged, con- 
cessions from published freight rates on shipments of oil over 
the Chicago & Alton RR. Judge Landis was reversed on 
practically every leading point, and, most important of all, 
every one of the three Judges (Peter 8. Grosscup, Francis E. 
Baker and William H.Seaman) concurred in the reversal. 
As Judge Landis’s action the previous year had played such 
a prominent part in unsettling confidence and in bringing 
about the financial collapse the following October and 
November, so this decision overruling him had a mostsalu- 
tary effect. The only thing to qualify the feeling of satis- 
faction was the action of President Roosevelt with regard to 
the matter. Mr. Roosevelt issued one of his characteristic 
statements in which the Attorney-General was directed to take 
immediate steps to have the case against the oil company re- 
tried, and in which he said that there was “absolutely no 
question of the guilt of the defendant or of the excep- 
tionally grave character of the offense,” and declared that 
“the President would regard it as a gross miscarriage of 
justice if, through technicalities of any kind, the Standard 
Oil Co. escaped the punishment which would have unques- 
tionably been meted out to any weaker defendant who had 
been guilty of such offense.’”’ This ebullition of wrath had 
no effect beyond temporarily weakening the stock market. 
Another very important development was the continuation 
of efforts to secure some advance in railroad freight rates, 
this being considered the only alternative to a reduction of 
wages, in view of the tremendous losses in earnings which 
the roads were sustaining. In the Southwest, a quite gen- 
ers | advance, effective Aug. 10, was announced, and some 
increase in rates on sugar and on coffee from the Atlantic 
seaboard and New Orleans to Chicago, Duluth, St. Paul, &c., 
was made. In the South,advances of 2@4 cents per 100 lbs. 
on flour, grain, meat and other food products from Western 
points into the Southern States was scheduled to go into 
effect Aug.1. In this case, Judge Emory Speer, in the U.S. 
Court for the Southern District of Georgia, on July 25 is- 
sued an injunction restraining the advance as far as Georgia 
points were concerned, and July 30 decided to continue the 
restraining order until the new rates should first be passed 
upon by the Inter-State Commerce Commission. Early the 
next month, however (Aug. 5), U. 8. Circuit Judge Pardee 








of Atlanta dissolved the order of Judge Speer, thus allowing 
the roads to put the higher rates in effect in Georgia the same 
asin other States. The trunk lines between Chicago and the 
seaboard also discussed the question of advancing rates, but 
in that instance shippers made a vigorous protest and finally 
appealed to President Roosevelt. This induced Mr. Roose- 
velt to issue an order much like that promulgated by him 
the previous February, when there was talk of reducing 
wages. He plainly intimated that the roads would take such 
a step at their peril, and the Inter-State Commerce Commis- 
sion, at his direction, gave out a statement saying it would 
avail of its powers of investigation for the purpose of keep- 
ingadvancesin check. Indications of better trade conditions 
were a marked feature during July. Railroad earnings 
showed only about 15% decrease in gross, against 184% 
in June and 224% in May. The fortnightly return for 
July 22 showed only 308,171 idle freight cars and for July 
8 but 303,042, against 349,567 June 10 and 413,338 April 29. 
The copper trade, too, gradually got into better shape, while 
decidedly increased activity was reported in the iron and 
steel trades. The quarterly report of the United States 
Steel Corporation, issued July 28, showed for June 30 a 
smaller aggregate even of unfilled orders than for March 31, 
the comparison being 3,313,876 tons, against 3,765,343 
tons; this compared with 7,603,878 tons orders on the books 
on June 30 1907. Officials of the Steel Corporation , however, 
authorized the statement that during the first 24 days of July 
new orders had been coming in at a rate to engage 72% of 
the capacity of the plants of the Steel Corporation, against 
only 50 to 55% previously. Some questions of wages were 
satisfactorily adjusted in the iron and steel trades. The 
wage scale of the sheet and. tin workers was arranged for 
the year ending June 30 1909 by the Amer. Sheet & Tin Plate 
Co. (a subsidiary of the U. 8S. Steel Corp.), on the basis of a 
reduction of 2% for sheet workers and of 6% for the tin plate 
men. Ata conference in Detroit between the Western Bar 
Iron Association and the Amalgamated Association an agree- 
ment was reached July 11 on the wage scale for iron mills on 
the basis of an average reduction from 8 to 10%. The Re- 
public Iron & Steel Co. also reached an agreement regarding 
wages in a number of different departments and started up 
some of its mills and furnaces previously idle. Cotton de- 
clined, middling uplands July 31 at New York being 10.70c., 
against 11.50c. June 30. Prospects for the growing grain 
crops became somewhat impaired, and active speculation 
carried prices materially higher. At Chicago Sept. wheat 
advanced from 85% to 923%; the Sept. option for corn from 
70% to 77c., and the Sept. option for oats from 393¢ to 
46 l%c., the high figures being reached generally the latter 
part of the month. In financial circles an event which had 
considerable influence in promoting confidence was the action 
of the Balt. & Ohio RR. (at the instance of Mr. Harriman 
it is believed) on July 9, in declaring the regular semi-annual 
dividend of 3% on the common stock notwithstanding that 
net earnings for the year ending June 30 had decreased $7,- 
900,000 and notwithstanding that the 6% dividend for the 
year had not been earned by $1,300,000. It was decided to 
draw upon accumulated surplus for the deficiency. The 
Southern Ry. management again deferred the question of 
wage reduction with its employees. The brokerage firm of 
Cameron, Currie & Co. of Detroit went into the hands of a re- 
ceiver. Government revenues fell $24,870,000 below dis- 
bursements, and the deficit would have been greater by 
$5,879,322 except for the payment by the Central Pacific 
Rwy. of two semi-annual notes aggregating that sum—this 
last completely settling the indebtedness of the Central Pa- 
cific to the United States. The Sec. of the Treas. on July 2 
issued a call upon the banks for the surrender by July 15 of 
$45,000,000 Government deposits, but the amount was sub- 
sequently reduced to $33,279,270 by Mr. Cortelyou because 
certain interior depositories protested against further recall. 
Government deposits in the banks during the month fell 
from $165,219,315 to $130,660,745. Cash in Sub-Treas- 
uries increased from $339,612,920 to $347,212,665. Bank 
circulation secured by bonds increased for the first time dur- 
ing the year, rising from $623,250,517 June 30 to $625,360,- 
982 July 31. Justice Erlanger of the New York Supreme 
Court on July 2 sustained the demurrer interposed by the 
Consol. Ges Co. of New York to the complaint in the suit 
brought by State Attorney-General Jackson to oust the com- 
pany from the use of the city streets on the ground that its 
franchises had expired. Judgment absolute was directed in 
favor of the company, it being held that no amendment of 
the complaint could cure the defect. On July 7 Mr. Jack- 
son brought suit in the N. Y. Supreme Court to restrain the 
American Ice Co. from doing business in New York State on 
the ground of alleged violation of the Anti-Trust and Stock 
Corporation laws. Attorney-General Herbert S. Hadley of 
Missouri on July 30 instituted two suits against the so-called 
Yellow Pine lumber trust, one being a quo warranto pro- 
ceeding brought before the Supreme Court at Jefferson City 
against 43 lumber concerns, asking that they be ousted and 
their property confiscated, and the other being brought be- 
fore the St. Louis Circuit Court, in which an injunction was 
asked to restrain 11 corporations and 20 individuals from en- 
tering into a trust agreement in restraint of the trade in yel- 
low pine lumber. Similar suits were filed the same day in 
Topeka by the Attorney-General of Kansas, and it was the 
intention to begin like actions in Guthrie, Oklahoma and 
Austin , Texas; but the filing of suits in these latter fates was 
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temporarily postponed. These various actions were the out- 
growth of evidence taken the previous March by the Attor- 
neys-General of Missouri, Texas, Kansas and Oklahoma. 
Merchants on the Pacific Coast became greatly exercised by 
the announcement that the trade of the United States with 
the Orient and Australia and New Zealand was likely to be 
dealt a severe blow by the action of the trans-continental 
railroads in giving notice; that on Nov. 1 they would be 
obliged to abandon a large portion of the business referred 
to, owing to a ruling of the Inter-State Commerce Commis- 
sion requiring the railroads to publish the inland proportions 
of their import and export rates and not to change these rates 
except after stipulated notice. An Old Age Pension Bill 
was passed by the British Parliament, to become operative 
Jan.11909. French rentes enjoyed a sharp advance on the 
adjournment of the French Parliament without having 
enacted the Income Tax proposal, which had been pending 
for several successive years,and which would have taxed 
rentes. As a result of a revolutionary movement carried 
through by the Young Turks, Abdul Hamid II, the Sultan, 
was compelled to grant the Turkish people a legislative as- 
sembly and to decree a constitution for the Turkish Empire. 
The new Parliament met the following December. 

Railroad Events and Stock Exchange Matters.—The stock 
market showed great strength throughout almost the whole of 
July. The factors in this strength are indicated in the cir- 
cumstances narrated above. ‘The tone remained good even 
when reactions were in progress or when some special incident, 
like Mr. Roosevelt’s cricitism of the U.S. Circuit Court of Ap- 
peals in the Standard Oil case, served temporarily to weaken 
prices. Towards the close the volume of business was re- 
duced and there were recessions induced in part by sales to 
realize profits. The Gould stocks were strong features the 
latter part on the arrangements for taking care of the $8 ,000,- 
000 Wheel. & L. E. 3-yr. 5% notes maturing Aug. 1 and on 
rumors that as part of these arrangements the differences be- 
tween the Harriman and the Gould interests had been or 
would be reconciled. Mil. & St. P.com. soldat 13314 July 2, 
143% July 23 and closed at 141%4 July 31. U. P. com. ad- 
vanced from 145 July 1 to 155% July 23, with the close 15514; 
So. Pac. com. from 86x July 3 rose to 93% July 23. with the 
close 93. Gt. Nor. sold at 137 42 July 23 against 131 July 1, 
and Nor. Pac. at 142%%2 July 23, against 136% Julyl1. N.Y 
Cent. fluctuated between 103% and 1104 and Penn. between 
1203% and 126144. Amal. Cop. rose from 655% July 1 to 77 %zx 
July 31. U.S. Steel com. displayed continued strength , ris- 
ing from 3734 July 1 to 45% July 23 with the close 45%. 
Del. & Hud. sold $13,309,000 Ist & ref. mtge.4s. Cent.Pac. 
Ry.,as noted above, paid the last of the notes given the U.S. 
and bankers sold $18,000 ,000 of the company’s Ist ref. mtge. 
4s at 9514. Chic. So. Ry. defaulted in the int. due July 1 on 
$4,000,000 Ist mtge. 5s; the Cin. Ham. & Day. on its $2,000,- 
000 414s of 1907; the Cin. Ind. & West. on its $4,672,000 1st 
and ref. 4s and on $3,162,000 Ind. Dec. & West. Ist 5s; the 
Tol. Rys. & Lt. on its $4,866,000 4% cons. and on $1,250,000 
Tol. & West. Ry. Ist mtge. Receivers were appointed for the 
Norf. & So.; also for the United Box Board & Paper Co.; and 
for its subsidiary, the Amer. Strawboard Co. Buff. Roch. & 
Pitts. declared only 2% s.-a. on com., against 2% in Feb. 
Pitts. & L. E. made 5%s.-a.,against6%. Nashv.Chatt. & 
St. L. reduced from 3% s.-a. to 24%. Hunt. & Broad Top 
Mtn. passed on pref. Pac. Coast declared only 1% quar. on 
com. and 2d pref., against 144% in May and 14% previ- 
ously. The N. Y. N. H. & Hart. RR. sold its $10,994,900 
stock in the Bos. & Me. RR. to John L. Billard of Meriden, 
Conn. 

The Money Market.—Extreme ease continued notwith- 
standing the further recall of Govt. deposits and the additions 
to trust co. reserves. Call loans did not get above 134% and 
much of the time were down to 1%. Time contracts were a 
little firmer at the close. Quotations July 31 were 2% for 60 
days, 2144@24 for 90 days, 344@3% for 4 mos., 3% for 5 
mos. and 334@4% for 6 mos. In the paper market one fea- 
ture was the reported buying for European investors. Some 
60 to 90-day double names were sold for foreign account at 
3@31% but the paper was exceptionally choice and very little 
could be obtained; 4 to 6 mos. high-grade single names were 
more plentiful and the European inquiry was in great part 
met by acceptable offerings at 4@4144%. After the drop in 
the money holdings and surplus reserves of the Clearing- 
House banks in the statement of July 3, owing to the trust co. 
withdrawals, both items again very rapidly increased. 
Money holdings rose from $377 ,087 ,500 July 3 to $399,790,- 
900 July 25, and were $398,429,200 Aug. 1. Surp. reserves 
increased from $47 ,585,350 July 3 to $58,407 ,725 July 25 and 
were $57 ,263,475 Aug. 1. Deposits increased from $1,318,- 
008,600 July 3 to $1,365,532,700 July 25 and were $1,364,- 
662,900 Aug.1. Loans increased from $1 ,245,557 ,000 July 3 
to $1,273,551,100 July 25and were $1 ,273,106,400 Aug. 1. 

Foreign Exchange, Silver, &c.—Foreign exchange, though 
showing considerable irregularity, was on the whole firm the 
first half of the month, with the tendency of rates upwards. 
The latter half of the month , however, rates eased off, mainly 
as the result of drawings against credits which had been estab- 
lished at London and at Paris through the previous negotia- 
tion abroad of considerable blocks of Nat. Rys. of Mexico, 
Del.& Hud., &c. On the other hand, rumor had it that 


exchange was being gradnally accumulated to meet N.Y .City 
revenue bonds negotiated in Europe the previous vear and 
which were to mature in Nov. 


$300,000 gold was shipped to 








Germany early in July while on July 16 $1,000,000 gold bars‘ 
were exported to Paris. Otherwise there was no outflow to- 
Europe. Rates were at their highest about the middle of the: 
month, when 60-day sterling was 4 8575@4 8585; sight: 
4 8710@4 8715 and cable transfers 4 8735@4 8740; July 31- 
prices were 4 8530@4 8540, 4 8685@4 8690 and 4 8705@ 
4 8715. Open market discounts stiffened at London and 
July 31 were 1144@1%, but on the Continent rates fell off and 
July 31 were 144 at Parisand 2% at Berlin. Silver in Lon- 
don fluctuated irregularly, with the price July 31 24 3-16d. 


AUGUST .—Current Events.—The‘ American Railway As- 
sociation reported for Aug. 5 only 281,621 idle cars and for 
Aug. 19 but 253,003, as against 308,680 on July 22 and 413,- 
605 on April 29. One of the unfavorable events was the ap- 
ene on Aug. 8 of receivers for the Pillsbury-Washburn 

‘lour Mills Co., Ltd. In the cotton goods trade severe cur- 
tailment of production continued to be practiced, and it 
was a common complaint that goods were selling below cost 
of production. Depression was also a feature in the cot- 
ton-spinning industry of Great Britain, and the Lancashire 
Federation of Cotton Spinners, after having severely cur- 
tailed the output of yarn, decided on Aug. 19 to give notice 
of a reduction of 5% in wages. This led to a lockout the 
next month, as noted under September. At Fall River 
there was fear at one time of possible friction with the oper- 
atives, but mill owners accepted the proposition of the unions 
as represented by the Textile Council that in future in the ap- 
plication of the sliding scale wages should rise or fall with a 
variation of 214 points (instead of 5 points or 10 points) in 
the margin between the price of a out of standard cotton 
cloth and its equivalent in weight of raw cotton. Print 
cloths were reduced Aug. 24 from 344 to 3 cts. and Aug. 
25 to 3 cts. An unsettling feature as the month progressed 
was a sharp break in the price of cotton. A speculative 
clique headed by Jesse L. Livermore, a daring young opera- 
tor, had been conducting a campaign for higher prices in 
the October option and came to grief. Early in themonth 
this option was advanced fully a half a cent, getting up 
Aug. 7 to 9.85 cts. Then a severe slump occurred, and by 
Aug. 21 the price was down to 8.51 cts. On Aug. 31 a still 
lower point was reached, namely, 8.43 cts., with the close, 
however, 8.55 cts. Spot cotton at New York advanced 
from 10.60 cts. Aug. 1 to 10.85 cts. Aug. 6, but closed Aug. 
31 at only 9.50 cts. The latter part of the month heavy 
rains, long-continued, resulted in extensive floods in a num- 
ber of sections in Georgia and the Carolinas—Augusta,Ga., 
particularly suffering quite severely, the water in some of 
the streets of the city reaching a depth of 4 ft. and the prop- 
erty loss being estimated at about $1,000,000. Some damage 
to cotton in that part of the South resulted, without, how- 
ever, bringing any recovery in the price of the staple. In 
grain, also,some impairment of prospects occurred , without 
furnishing ground for fears of crops less than the average 
in size. Grain prices advanced early in the month, but 
wheat subsequently eased off when it appeared that damage 
in the Northwest from adverse weather conditions had been 
greatly exaggerated. December wheat at Chicago from 
92% cts. Aug. 1 rose to 993 cts. Aug. 5, but subsequently 
got down again to 93 cts. (Aug. 17) and closed Aug. 31 at 
9514 cts. Corn and oats were at or near the highest figures 
at the close, the December option for corn at Chicago clos- 
ing Aug. 31 at 67% cts., against 6134 cts. July 31 and, 
December oats Aug. 31 495 cts., against 44 cts. July 31. 
A favorable event was the success attending an offering by 
J.P. Morgan & Co. of $17,000,000 Trans-Continental Short 
Line Ist mtg. 4s of the Atch. Top. & Santa Fe. On the 
Stock Exchange, the further rise in prices developed the 
existence of a very large short interest. To resist the ad- 
vance and facilitate a covering movement, flagrant manipu- 
lation of the market on the part of this interest resulted. 
On Saturday, Aug. 22, the manipulation became so bold 
and unconcealed that the Stock Exchange authorities at 
once began an investigation. The operations of the Stock 
Exchange house of A. O. Brown & Co. of this city, one of 
the largest brokerage firms in the United States, with branch 
offices at numerous points throughout the country, particu- 
larly came in for criticism, and on the following Tuesday, 
Aug. 25, this house announced its suspension after having 
made delivery of only 277,000 shares out of about 750,000 
shares, supposed to have been sold by the firm on the pre- 
vious Saturday. One incident growing out of the rise in 
stocks was the advertising campaign carried on by that noted 
Boston speculator, Thomas W. Lawson. He gave his ad- 
vertisements the usual air of mystery, but finally ended his 
campaign in the recommendation to everyone to buy the 
stock of the Bay State Gas Co., just taken out of receiver’s 
hands, and of which he had a short time before been elected 
President. He called it ‘National’ stock. This company 
had an authorized capital of $1,000,000,000 (20,000,000 
shares of $50 each), and had at that time apparently $184,- 
587 ,500 stock outstanding. He in effect announced that 
it would henceforth devote itself to speculations in the stock 
market. New stock was to be issued at gradually rising 
prices, and the proceeds used in aggressive operations in 
the stock market ‘‘with and against”? what he termed “the 
system.” At a special meeting of the stockholders of the 
Bay State Gas Co., President Lawson was authorized in his 
discretion to dispose of $14,350,000 additional stock, and 
the directors were instructed to make further issues should 





20 





THE CHRONICLE 





[VoL. LXXXVIII. 








Mr. Lawson at any time deem it convenient or necessary. 
‘Lhe stock sold up from 54 cents per share Aug. 1 to $2 per 
share Aug.21, and closed Aug. 31 at $1%%. Meadows, Will- 
iams & Co.,a brokerage house of Buffalo, N. Y., with a mem- 
bership in the N. Y. Stock Exchange, suspended. ‘The 
Mechanics’ & Traders’ Bank of this city, which had suspended 
the previous January, resumed Aug. 17 asa purely Brooklyn 
institution under the name of the Union Bank of Brooklyn. 
Besides giving up its Manhattan offices, it discontinued two 
of its Brooklyn branches. National bank circulation secured 
by bonds increased from $625,360 ,982 July 31 to $625,9%6,- 
993 Aug. 31. Government deposits in the banks were re- 
duced from $130,660,745 to $128,907,343, and Treasury 
money holdings fell off from $347 ,212,665 to $320 ,899,584. 
Judge Richard L. Hand, appointed Commissioner by Gov. 
Hughes to examine into the charges of neglect and wrong- 
doing made agzinst the District Attorney of New York 
County, William Travers Jerome, submitted his report with 
the finding that not one of the charges against Mr. Jerome was 
proved, but that all were disproved upon the evidence. V. 87, 
p. 509. State Attorney-General Jackson began proceedings in 
the N. Y. Supreme Court at Albany against the various an- 
thracite companies, charging them with having entered into 
an agreement which in effect constituted a monopoly of the 
hard coal business of the State. The Federal Government 
had the previous year begun a similar suit. The Inter-State 
Commerce Commission issued an order in the case of the 
Cattle Raisers’ Association of Texas against the Mo. Kan. & 
Tex. Ry. Co. and 58 other carriers, directing the roads to 
reduce rates from one-half cent to 5 cts. per 100 Ibs. on range 
cattle in the Southwest, and also directed a reduction in 
the terminal charge at Chicago from $2 per car to $1. The 
law passed by Congress granting compensation to artisans 
and laborers for injuries sustained in the service of the United 
States went into effect Aug.1. Attorney-General Bonaparte 
at Washington gave an opinion holding that national banks 
in Oklahoma could not legally take part in the scheme for 
ranteeing bank deposits enacted by the Oklahoma 
gislature. The Brazilian Congress granted permission to 
the State of Sao Paulo, as part of the coffee valorization 
scheme, to raise a loan of £15,000,000 to consolidate exist- 
ing issues of bonds,and also gave authority to raise the sur- 
tax on coffee exported from 3 franes to 5 franes gold per bag 
of 60 kilos (132 lbs.). The higher tax went into effect in 
Oct. 1908. Purchases of coffee under the valorization 
scheme had been previously discontinued. The coal 
miners’ strike in ye seeing begun on July 6, and which 
had been marked by much violence, including the firing by 
the strikers upon a train carrying non-union men, resulting 
in the killing of several of them, was on Aug. 31 called off, 
the union making “an absolute, unconditional surrender.” 
The new English patent law, under which foreign patents 
may be revoked unless the patented article is manufactured 
or the patent process is operated in the United Kingdom, 
went into effect Aug. 28. 

Railroad Events and Stock Exchange Matters.—There was a 
further noteworthy rise on the Stock Exchange and new high 
records for the year were established, though the upward 
movement experienced a setback the latter part of the 
month. In the early rise, which reached very exceptional 
proportions, the copper mining and industrial shares were 
especially prominent,and American Smelt. & Refining com. 
(which Thomas W. Lawson had singled out for special 
mention) and Nat. Lead, com. spurted up nearly 20 points, 
but the best class of railroad properties, like So. Pac., 
Un. Pac., Reading, &c., also participated in the movement. 
The rise eventually met with determined opposition from 
interests having short contracts outstanding for large 
amounts. The market had begun perceptibly to weaken 
when the flagrant manipuiation on Saturday Aug. 22, al- 
ready referred to, created a very uneasy feeling. which, how- 
ever, was allayed to a considerable extent by the prompt 
action of the Stock Exchange authorities. For a few days 
after Aug. 22 the tone was very uncertain, with some sharp 
declines in prices, there being fears that the effect of the 
disclosures would prove very damaging to the market. 
The upward movement, however, was soon resumed and 
the close found it in full swing again with new high records 
for the year for such stocks as Union Pacific and Southern 
Pacific. The generality of shares, however, closed well 
below the best figures of the month. Mil. & St. Paul com. 
sold up from 142 at the opening Aug. 1 to 147% Aug. 11, 
then got down to 140442 Aug. 20 and closed Aug. 31 at 144%; 
Gt. Nor.,fre-a 18744 Aug.1 rose to 140 Aug. 13, dropped to 
135 Aug. 20 and closed Aug. 31 at 13734; N. Y. Cent. from 
110% Aug. 10 sold down to 100 Aug. 20 and closed at 
10644; So. Pac. com. and Un. Pac. com. both touched their 
highest Aug. 31, So. Pac. having sold up from 921% to 
1075 and Un. Pac. from 154% to 16434; Amer. Smelt. 
& Refining com. was 885 Aug. 3 and 107 Aug. 7, with the 
close Aug. 31 9834; Nat. Lead com. was 72% Aug. 1, 92 
Aug. 7 and closed at 8614; Amal. Cop. advanced from 7814 
Aug. 1 to 8354 Aug. 8, got down to 7434 Aug. 15 and closed 
at 81%; Steel com. from 45144 Aug. 1, moved up to 48 
Aug. 10, receded to 44 Aug. 15 and closed at 4744. Among 
the specialties Con. Gas of New York, which had been ad- 
vancing for many months, touched a new high mark at 1473 
Aug. 31; in January it had sold at 96 and in Oct. 1907 as 
ow as 74. The Mex. Cent. syndicate, which in June 1906 


had bought $33,000,000 5% col. tr. notes of that company 





disposed of the unsold balance, approximately $15,000,000, 
to a coterie of local investors. The Grand Trunk Ry. of Can. 
omitted the usual interim div. on lst and 2d pref. Cent. 
of Ga. passed the div. on all the three classes of incomes. 
The Penn. Coal & Coke Co. was placed in the hands of a 
receiver, owing to the failure of the Penn. Beech Creek & 
Sastern Coal Co., the lessee of the property, to meet its 
rental obligations. The two Walsh roads, namely th 
South. Ind. and the Chic. South., were placed in the hands 
of a receiver. 

The Money Market.—Call loans on the Stock Exchange 
several times got down to 34 of 1%, and at no time ruled 
higher than 144%. Time loans were more liberally offered, 
and the money withdrawn from abroad, through the recall 
of credits and balances, as noted below under exchange, 
came in competition with domestic supplies. Trust com- 
panies were reported to be large purchasers of commercial 
paper for investment. The supply of the best names was 
limited and rates for paper fell to low figures. Time loans 
at the close were 2% for 60 days; 2% for 90 days; 3 for 4 mos. 
and 34@3¥% for 5 to 6 mos. Paper was quoted at 334 @4 
for choice double names and 4144 @4%% for prime and 44%4@ 
5 for good single names. Money holdings of the Clearing- 
House banks rose from $398,429,200 Aug. 1 to $412,523,100 
Aug. 22 and were $410,948,300 Aug. 29; surplus reserves 
increased from $57,263,475 Aug. 1 to $65,170,050 Aug. 22 
and were $61,741,650 Aug. 29. Deposits were $1,396 ,826,- 
600 Aug. 29, against $1,364,662,900 Aug. 1 and loans 
$1,294,766,100, against $1,273,106,400. 

Foreign Exchange, Silver, &c.—Exchange was heavy al- 
most the whole cf August and sterling bills sharply declined. 
The weakness was in part occasioned by the gradual recall 
from Europe, through sight sterling and cable transfers, 
of bankers’ balances and credits representing the proceeds of 
securities negotiated abroad within preceding months. It 
was estimated that an aggregate of $30,000,000 was avail- 
able in this way at the time, representing the proceeds 
of National Rys. of Mexico, Penn. RR. and other securities 
placed abroad, and which had been temporarily loaned out 
in London, Paris and elsewhere on the Continent. There 
was also some pressure of commodity bills against exports 
of wheat and offerings of drafts against future deliveries of 
cotton. Rates were at their highest Aug. 1 when 60-day 
bills were 4 8525@4 8535, sight bills 4 8685@4 8690 and 
cable transfers 4 8705@4 8715 and at their lowest on Aug. 
25, at 4 8410@4 8425, 4 8570@4 8575 and 4 8585@4 8595. 
The close Aug. 31 showed only a trifling recovery. In the 
Bank of England £1,000,000 gold which had been held for 
India account, was ‘‘unearmarked’’. It developed that 
Germany had for some time been taking gold from Australia. 
Open market discounts at the European centres were 1 7-16 
@1 9-16 at London Aug. 31 and 14% at Paris, and 234 at 
Berlin and Frankfort. Silver in London suffered a further 
decline and closed Aug. 31 at 235d. 


SEPTEMBER.—Current Events.—The political situation 
became disquieting. This was mainly by reason of the action 
of Pres. Roosevelt in taking an active part in the Presidential 
campaign on behalf of Mr. Taft. At first interest focused 
chiefly on the Sept. State elections in Vermont and Maine. 
The Vermont election occurred Sept. 1 and proved entirely 
satisfactory. As it is a tradition that when the plurality for 
the Republican candidate for Governor in that State exceeds 
25,000, the Republican party is certain of victory in the na- 
tional campaign, and as the actual plurality was 29,000, the 
result foreshadowed Mr. Taft’s victory. The Maine showing, 
however, was different. The election occurred Sept. 14 and 
resulted in a plurality for the Republican ticket of only 7,700, 
stated to be, with one exception, the smallest plurality in a 
Presidential year since the Civil War. The vote, however, 
happened to be based on the liquor prohibition issue. As the 
Presidential election had been proceeding in an apathetic 
manner, Mr. Roosevelt on his return to Washington after his 
summer vacation at Sagamore Hill announced his determina- 
tion to infuse some “‘ginger’’ into it. The opportunity had 
come a few days before and Mr. Roosevelt was quick to avail 
of it. Mr. William R. Hearst in championing the cause of the 
candidate of the Independence Party, sought to make it ap- 
pear that the two old political parties both had affiliations 
with the so-called trusts or large corporations.and that those 
who would destroy these trusts must support the Independ- 
ence ticket. He accordingly published some correspondence 
alleged to have passed between John D. Archbold of the 
Standard Oil Co. and Sen. J. B. Foraker of Ohio several years 
ago, and also made the allegation that Gov. C. N. Haskell of 
Oklahoma, Treasurer of the Democratic National Committee, 
was a tool and agent of the Standard Oil Co.,and had been 
connected with an attempt to bribe or influence Attorney- 
General Monnett of Ohio to dismiss suits pending several 
years before against the Standard Co. Mr. Roosevelt, ac- 
cepting the Hearst charges as true, gave out a statement say 
ing that Mr. Haskell and Sen. Foraker represented the influ- 
ences which had been arrayed against his policies and his Ad- 
ministration and contended that Mr. Foraker had been re- 
pudiated by the Republican Party, while Gov. Haskell still 
retained the confidence of the Democratic Party and the sup- 
port of Mr. Bryan. Mr. Bryan asked for proof to show that 
Mr. Haskell had been connected with the Standard Oil matter 
in Ohio, and in this way the controversy continued, each try- 
ing to make it appear that the opposing candidate could not be 
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trusted to carry out radical policies. 
rally viewed the prospect with alarm. 
resigned his post as Treasurer. 


Business interests natu- | 

In the end Mr. Haskell | 
An incidental development 
was that Gen. T. Coleman du Pont of Delaware tendered his 
resignation as head of the Speakers’ Bureau and also as mem- 
ber of the executive committee for the East of the Republi- 


can National Committee. Gen. du Pont was interested in the 
so-called Powder Trust, against which the Federal Govt. had 
a suit pending, and it was understood that Mr. Roosevelt had 
insisted on his resignation. ‘Trade appeared to be slowly 
mending. The Amer. Ry. Assn. reported a decline in idle 
freight cars from 253,003 Aug. 19 to 222,600 Sept. 2, to 
173,587 Sept. 16 and to 133,792 Sept. 30 The cotton mills 
in Lancashire, Eng., were shut down, owing to the failure of 
the operatives to agree to the 5% reduction in wages deter- 
mined upon by the spinners the previous month. The cut 
was not to go into effect until Jan.1 1909, but the manufac- 
turers wanted the operatives to indicate agreement in advance, 
and when this was not forthcoming locked out the workers. 
The stoppage affected about 200,000 hands and some 40,000,- 
000 spindles. Middling upland cotton in N. Y. closed Sept.30 
at 9.30c., after having been 9.60c. Sept. 17. Print cloths at 
Fall River remained at 3c. A circumstance of a highly en- 
couraging nature was the decision Sept. 10 of the U. 8. Court: 
of Appeals for the Eastern District of Pennsylvania (com- 
osed of Judge George Gray of Delaware and Judges George 
M. Dallas and Joseph Buffington) declaring unconstitutional 
what is known as the ‘Commodity Clause” of the Hepburn 
Rate Law of 1906. Wheat prices further advanced sharply. 
The Govt. crop report showed a further impairment in spring 
wheat, continued dry weather over much of the winter-wheat 
area delayed planting operations of fall-sown wheat, and 
there was an urgent demand for cash wheat by millers in the 
Northwest. The movement of spring wheat to market, ap- 
parently induced by the high prices, reached record-breaking 
proportions, but this had little effect in satisfying the de- 
mand. Rains in the winter-wheat belt the latter part of the 
month caused some reaction in prices at the close. Dec. 
wheat at Chicago from 95 4c. Sept. 1 rose to $1.023% Sept. 21 
and closed Sept. 30 at 9934¢. Dec. corn at Chicago. after get- 
ting up to 70%<c. Sept. 11. sharply declined on hot forcing 
weather over the corn belt, placing most of the corn crop be- 
yond danger from frost, and closed Sept. 30 at 65%%c. Bank 
circulation secured by bonds increased from $625,986,993 to 
$626,972,885. Govt. deposits in the banks increased from 
$128,907 ,343 to $129 ,925,200. Treasury money holdings were 
- reduced from $320,899,584 to $310,001,850; this reduction 
apparently followed largely from theredemption of bank notes 
out of deposits of legal tenders made in previous months, the 
Redemption Bureau having for many months been much in 
arrears in its work; for Sept. 30 the total of bank notes still 
afloat against which deposits of legal tenders had been made 
for retirement was only $48,639,442, comparing with $59,- 
339,115 Aug. 31, $66,728,009 July 31, $75,083,400 June 30 
and $46,670,996 Jan.1. Forest fires, as a result of long-con- 
tinued drought, were a feature of this and the previous month. 
These fires were noted nearly everywhere in the northern part 
of the U. S.—in Michigan, in the Adirondacks and in the 
White Mountains. In the Adirondacks, when the situation 
had become seriously threatening, the drought was broken on 
Monday, Sept. 28, by heavy rain, and there was likewise some 
rain in other parts of the country. These rains, however, 
were not prolonged and dry weather continued over large 
areas for some weeks subsequently. In Europe there was 
some revival of political unrest wth reference to the Algeciras 
controversy growing out of Germany’s suggestion of the im- 
mediate recognition of Mulai Hafid, the new Sultan of Moroc- 
co, who had overthrown the old Sultan. France and the 
other signatory Powers insisted that Mulai Hafid must first 
give assurances that he would carry out the obligations of 
Morocco. Eventually the matter was settled on that basis. 
As a result of the satisfactory progress of the monsoon, the 
India Council for she first time in many months was able to 
sell the whole amount of its Council bills and transfers, re- 
moving the necessity of the further sale of English consols 
from among its investments, which sales had served to 
weaken the market for consols. No recovery, however, oc 
curred, consols being quoted at the lowest figure since the 
revious Jan. The Trust Co. of America of this city at the 
eginning of the month made the final payment on the $25,- 
000,000 loan which it had obtained from the Associated Trust 
Cos. at the time of the unprecedented run on it the previous 
autumn. Two Pittsburgh financial institutions were closed, 
namely the Cosmopolitan Nat. Bank and the Mt. Washing- 
ton Sav. & Trust Co., and some sensational incidents atten- 
ded the closing; the latter, however, was subsequently re- 
opened and paid off its depositors. As a result of the inves- 
tigation by the special committee appointed the previous 
month by the Board of Governors of the N. Y. Stock Ex- 
change, Albert O. Brown and Lewis G. Young, the Board 
members of the failed firm of A. O. Brown & Co., were ex- 
peg from the Exchange. The Cassidy Anti-Bucket-Shop 
aw in this State went into effect Sept. 1. In Rhode Island, 
also, a law prohibiting the operating of bucket shops became 
operative on the Ist. A portion of an issue of$14,000,000 of 
Republic of Santo Domingo Customs administration 5% gold 
bonds was offered by bankers in this city. N.Y. City placed 
some revenue bonds at 2@27%% int. In the U. S. Circuit 
Court at St.Paul, Minn., Judge Van Deventer on Sept. 3, at 





the instance of the St. L. Iron Mt. & So. and other roads 








operating in Arkansas, issued an injunction restraining the 
Arkansas RR. Comm. from enforcing the 2c. fare rate on the 
ground that the rates were unreasonable and non-compensa- 
tory. In Pennsylvania Judge Bouton of the Court of Com- 
mon Pleas on Sept. 17, issued a perpetual injunction restrain- 
ing the county officials from enforcing penalties against the 
Buff. Roch. & Pitts. Ry. under the 2c. rate law passed by the 
Penn. Legislature in 1907. In Massachusetts, in the case of 
the Fitchburg & Leominster St. Ry., the RR. Comm. de- 
clined to allow the issue of new stock at par where the shares 
were selling at a premium, as it might have done under a new 
Mass. law. For the purpose of effecting an improvement in 
the system of bank examinations, Comptroller of the Currency 
Lawrence O. Murray called conferences at Washington of na- 
tional bank examiners and the next month also called the 
national bank receivers together. A plan was promulgated 
in Oct. for the grouping of national bank examiners into dis- 
tricts, each district being in charge of a chairman with meet- 
ings at stated periods, which each examiner must attend, one 
object being the getting of information concerning doubtful 
credit and doubtful paper. 

Railroad Events and Stock Exchange Matters.—A sharp and 
general break in prices occurred, owing mainly to the develop- 
ment of political uneasiness. The result of the Maine elec- 
tion and the suspension of dividends on Amer. Locomotive 
com. were the original provoking cause. The news of the 
decision of the U.S. Circuit Court declaring unconstitutional 
the commodity clause of the Hepburn Law came on the same 
day as the dividend suspension referred to, namely 
Thursday, Sept. 10, but, beyond strengthening for the time 
being the anthracite shares, had little effect on the market. 
As the month progressed the increasing prominence given to 
the radical policies which both the Presidential candidates 
were favoring became more and more disturbing until even- 
tually a sort of political scare developed. After each downe- 
ward movement there was usually more or less recovery. 
The market almost the whole month, however, remained in 
a highly sensitive and excited condition, and, seldom, except 
in times of panic, have prices fluctuated so widely or the 
course been so erratic. he latter part of the month the 
tone improved, leading to an upward reaction. Mil. & St. P. 
com. from 146 Sept. 2 got down to 12714 Sept. 22 and closed 
at 13334; Gt. Nor. dropped from 139% Sept. 9 to 12514 Sept. 
22 and closed at 13014; Nor. Pac. was 146%% Sept. 9, 13034 
Sept. 24 and closed at 136144; Un. Pac. com. declined from 
168 7% Sept. 9 to 14954 Sept. 22 and closed Sept. 30 at 15834; 
So. Pac. com. was 11034 Sept. 9, dropped to 9634 Sept. 22 
and closed at 10334 Sept. 30. Consol. Gas of N. Y. reached 
154% Sept. 9, then dropped to 136 Sept. 22 and closed at 147 
Sept. 30. U.S. Steel com. was 484 Sept. 8, then sold at 
41 gx Sept. 22 and closed at 4534. The Copper shares were 
weak and Amal. Cop. fell away from 81% Sept. 1 to 68% 
Sept. 22, but closed at 75 Sept. 30. Amer. Smelt. & Refin. 
com. fell from 9914 Sept. 2 to 79 Sept. 22 and closed at 8434; 
Erie com. was one of the strong features, and after selling up 
from 2334 Sept. 1 to 3114 Sept. 10 closed Sept. 30 at 30. 
Boston & Maine reduced div. on com. stock from 134% 
quar. to 144%. Ry. Steel Spring Co. reduced on com. from 
4% per annum to 2%. A. Booth & Co., Chicago, suspended 
on beth «om, and pref. and later passed into the hands of a 
receiver. The Amer. Agri. Chem. Co. sold $8,000,000 of 
its Ist mtge. 5% conv. bonds. 

The Money Market.—Money in Sept. ruled slightly firmer. 
There was, however, a superabundance of loanable funds. 
The customary movement of currency to the West was 
noted, but it was more moderate than usual. Call loans on 
one occasion (the 10th) reached 214%. Sept. 30 the range 
was 1144@2%. Time loans at the-close were 2% for 60 days; 
234 @3 for 90 days, 3% for 4,mos. and 344@3%4 for 5 to 6 
mos. Failures of Western houses involving some relatively 
large losses to banks holding paper, particularly A. Booth & 
Co., Chicago, made buyers of mercantile notes conservative, 
and the inquiry was confined to choice names. Choice double 
names for 60 to 90 days at the close were quoted at 4@4% 
and prime 4 to 6 months’ single names were 444@5. Money 
holdings of the Clearing-House banks were reduced from 
$409 ,037,600 Sept. 5 to $386,719,400 Oct. 3 and surplus 
reserves fell from $56,741,375 to $38,889,300. Deposits 
rose from $1,409,184,900 Sept. 5 to $1,422,868,700 Sept. 12 
and then decreased to $1,391,320,400 Oct. 3. Loans were 
$1,308 ,029,300 Sept. 5, $1,326,280,600 Sept. 12 and $1,311,- 
329,000 Oct. 3. 

Foreign Exchange, Silver, &c.—The course of foreign ex- 
change was completely reversed. Rates moved up sharply, 
and where previously there had been talk of early gold im- 
ports, there seemed now some likelihood of gold exports. 
Political unrest in Europe, caused by Germany’s attitude on 
the Moroccan question, had not a little to do with the rise, 
inasmuch as it led to extensive selling here of securities for 
foreign account, though the break in the stock market may 
also have induced selling. At the close commodity bills 
against grain and cotton appeared to be in good supply, and 
this, with the elimination of the short interest, led to a re- 
cession in rates. The high points were on the 16th or 17th, 
when 60 days’ sterling was 4 8525@4 8535; sight 4 8670@ 
4 8680 and cable transfers 4 8705@4 8710. Sept. 30 quo- 
tations were 4 8485@4 8490, 4 8625@4 8635 and 4 8660@ 
4 8665. Open market discounts were higher at all the 
European financial centers, when fears developed regarding 
renewed tension concerning Morocco, but subsequently eased 
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off again. At London the rate at one time was 154@1%, 
but Sept. 30 it was 144@1%%. At Paris the rate advanced 


to 2 1-16 and closed at 2%. At Berlin and Frankfort there 
was a rise to 344@3 , with the close 344. Silver in London 
kept very close to the lowest figures and Sept. 30 was 23%. 


OCTOBER.—Current Events.—Unexpected troubles de- 
veloped in the Balkan regions of Europe. On Monday, Oct. 
5, the startling news was received that Bulgaria had declared 
its independence of Turkey and that Prince Ferdinand had 
been ee Czar of the Bulgarians. Next it appeared 
that Austria had determined upon the annexation of Bosnia 
and Herzegovina, whose affairs it had been administering 
under the Berlin Treaty of 1878, but which nominally were 
Turkish principalities. Shortly afterward the Island of Crete, 
also a Turkish Treaty dependency, declared its independence 
of Turkey and asked for union with Greece. Thesituation 
was rendered still more dangerous by the fact that the other 
Turkish principalities, in particular Servia and Montenegro, 
regarded their interests as being jeopardized, and threatened 
to take up arms against Austria and Bulgaria. The critical 
state prevailing was reflected in a decline in English consols 
and French rentes and a precipitate fall in Turkish, Russian, 
Servian and Bulgarian securities, while all the European 
bourses became more or less disturbed. Large sales of Amer- 
ican securities for European account were made here and in 
London. ‘The strenuous efforts exerted by the English and 
the French governments prevented an outbreak of hostilities. 
The hands of the Turkish Govt. were in a measure tied by the 
fact that the revolution the previous July by the Young Turks 
had shorn the Sultan of his power, and the Turkish Legisla- 
ture was not to convene until Dec. The attitude of the Ger- 
man Govt. remained more or less of a mystery throughout. 
In the U.S. the tone in trade and financial affairs steadily im- 
proved, on the idea that Mr. Taft’s election was a foregone 
conclusion and that this was distinctly in the interests of the 
general welfare. The number of idle freight cars kept dimin- 
ishing, being reported 133,792 for Sept. 30, 115,036 for Oct.14 
and 110,912 for Oct. 28. The return of the U.S. Steel Corp. 
for the Sept. quarter, made public Oct. 27, revealed decidedly 
better earnings than for either of the two preceding quarters 
and also a slightly larger aggregate of unfilled orders for 
Sept. 30 than for June 30. In the copper trade a noteworthy 
revival of activity occurred. In the dry goods trade, like- 
wise, gradual improvement was noted, and print cloths 
moved up from 3c. to 3\%e. The large movement of the new 
crop militated against any very great rise in the price of cot- 
ton. Still, middling uplands in this market, after having de- 
clined from 9.30c. Sept. 30 to 9c. Oct. 9, subsequently ad- 
vanced to 9.45c. Oct. 28, with the close Oct. 319.35c. The 
Bulgarian situation caused a renewed advance in wheat and 
the Dec. option at Chicago on Oct. 12 got up again to $1 0244; 
as the prospect of war diminished, the price eased off and 
Oct. 20 was only 9734c., but on reports of serious damage to 
the Argentine wheat crop by frost the price stiffened once 
more, the close Oct. 31 being at $1. Dec. corn at Chicago 
closed at 6314c., against 655,c.Sept.30. One of the last rem- 
nants of the panic of 1907 was removed in the formal dissolu- 
tion of the Committee of Trust Cos. of N.Y. City, which at the 
time of the panic contributed about $30,000,000 for the relief 
of embarrassed companies. Govt. deposits in the banks in- 
creased from $129,925,200 to $131,693,493 and Treasury 
money holdings were reduced from $310,001,850 to $290,- 
464,703. Bank circulation secured by bonds stood at $626,- 
778,555 Oct. 31, against $626,972,885 Sept. 30. There was 
a joint offering in this country and in Europe of $20,000,000 
(out of a total issue of $25,000,000) of 35-year 414% s. f. gold 
bonds of the “Institution for Encouragement of Irrigation 
Works and Development of Agriculture 8. A.” guar. by the 
Mexican Govt. The loan was over-subscribed. At the Can- 
adian elections which turned largely on the question of sus- 
taining the policy of the Govt. in furthering the construction 
of the Grand Trunk Pac. Ry. and other Canadian trans-conti- 
nental railway enterprises by Govt. aid on an enormous scale, 
the Liberal party and the Premier, Sir Wilfrid Laurier, 
achieved a sweeping victory, insuring a continuation of the 
development of the vast unsettled area of the Dominion. 
The Comptroller of the Currency, with the view to enforcing 
greater responsibility upon the directors of national banks, 
framed a series of 29 questions which bank examiners are to 
put to the directors hereafter in making examinations, and 
ordered that the directors be immediately convened by the 
examiner when entering upon his work. A receiver was ap- 
pointed for the banking house of E. H. Gay & Co. of Boston in 
an involuntary petition in bankruptcy. At a referendum 
vote the electors of Cleveland refused to confirm the franchise 
which Mayor Tom L. Johnson and the City Council had 
granted the Municipal Trac. Co. to enable it to operate all the 
trolley lines in Ckeveland. This caused chaos in street rail- 
way matters in that city and the next month receivers were 
appointed for the Municipal Co. At Gulfport, Miss., Judge 
Wood in the Chancery Court on Oct. 6 in the case of the L. & 
N. RR. held unconstitutional the Mississippi law penalizing 
carriers for removing to the Federal Courts suits originating in 
the State Courts. The strike of the mechanies of the Can. 
Pac. Ry., begun Aug. 4, was reported to have collapsed early 
in October. 

Railroad Events and Stock Exchange Matters.—The stock 
market displayed strength throughout October on improving 
trade conditions and on the belief that Mr. Taft would be 





elected President. The copper shares were strong on the 
rise in the price of the metal and the steel shares on the 
graduil revival of activity in the iron and steel trade. 
An encouraging feature was that the railroads showed 
diminishing ratios of decrease in gross earnings, while net 
earnings in not a few instances recorded substantial gains 
because of savings in expenses. The disturbances in the 
Balkans were an untoward development the early part of 
the month. Considerable selling of American securities 
for foreign account occurred, occasioning for the moment 
a decided weakening of prices on our Stock Exchange. 
After a few days, however, the market again recovered, 
and the latter part of the month a number of leading stocks 
sold at the highest figures of the year up to that time, among 
others the Atchison shares, the Union Pacific shares and 
Steel com. Atch. com. sold up from 86% Oct. 9 to 93144 
Oct. 30 and closed Oct. 31 at 93. Mil. & St. P. com. ad- 
vanced from 132% Oct. 9 to 14444 Oct. 27 and closed a! 
14214; Un. Pac. com. rose from 158 &% Oct. 1to0 1737% Oct. 30, 
closing at 1717%%, and So. Pac. com. rose from 100 Oct. 9 
to 109% Oct. 30, with the close 10754; Nor. Pac. com. was 
135% Oct. 1, 146442 Oct. 30 and closed at 144%; Gt. Nor. 
com. was 129% Oct. 1, 13847 Oct. 5 and closed at 132%; 
Penn. rose from 121% Oct. 1 to 12744 Oct. 30, closing 
12654; Amal. Cop. sold up from 72 Oct. 9 to 807% Oct. 27 
with the close 79144, while Steel com. moved up from 45 
Oct. 5 to 483% Oct. 28, with the close 47 4; Third Ave. stock 
was one of the weak features, dropping from 4054 Oct. 7 
to 27 Oct. 23. Int. Paper Co., which in April had reduced 
the quar. div. on pref. from 14% to 1%, made a further 
reduction to only 4%. Chic. R. I. & Pac. Ry. concluded 
negotiations with bankers for the sale of $9,000,000 first 
and ref. mtg. 4s. New York City banking houses placed 
$14,000,000 Southern Pac. RR. Ist ref. mtg. 4s. St. Louis 
& San Francisco RR. financed its $7,100,000 notes maturing 
Dec. 1. An offering of $8,000,000 Ist mtg. 5% conv. bonds 
of the Amer. Agr. Chem. Co. was made. The Va.-Car. 
Chem. Co. sold $12,000,000 of 15-yr. 5% debentures. 

The Money Market.—Notwithstanding the Balkan dis- 
turbances, no spurt occurred in money, and call loans on the 
Stock Exchange at no time got above 2%, with the range 
the last business day 144@2%. Time loans at the close 
were 234 @3% for 60 and 3 for 90 days; 314 for 4 and 34%@ 
334 for 5 to6 mos. Commercial paper was then 4 for choice 
60 to 90 days double names and 4@41% for prime 4 to 6 
months single names. Loans of the Clearing-House banks 
between Oct. 3 and Oct. 17 increased from $1,311,329,000 to 
$1,342,975,300, but by Oct. 31 were down again to $1,- 
328,436,000. Deposits increased from $1,391,320,400 Oct. 
3 to $1,423,151,600 Oct. 17, then declined to $1,404,706,100 
Oct. 31. Money holdings were reduced from $386,719,400 
Oct. 3 to $383,768,800 Oct. 10, increased to $388,056,700 
Oct. 24 and were $384,675,500 Oct. 31. Surplus reserves 
fell from $38,889,300 Oct. 3 to $31,576,850 Oct. 10, and then 
increased to $33,498,975 Oct. 31. The money holdings of 
the State banks and trust companies not in the Clearing 
House increased from $99,270,000 Oct. 3 to $102,889,400 
Oct. 31 and the loans of these institutions increased from 
$958 ,208,400 to $976,105,400. 

Foreign Exchange, Silver, &c.—The unfavorable develop- 
ments abroad caused a sharp advance in exchange early in 
October. These events led to liberal selling of securities 
for European account, creating a demand for exchange, 
besides which, owing to the uncertainty as to the possible 
outcome, bankers were indisposed to draw freely, thus 
diminishing the supply of bills. Offerings of grain and 
cotton drafts, while liberal in amount, did not serve alto- 
gether to check the advancing tendency. Very possibly 
also there were some further purchases of exchange to com- 
plete the requirements of New York City in connection with 
the payment in November of $25,000,000 New York City 
revenue bonds held abroad. French cable transfers ad- 
vanced to the gold-export point and sight france drafts 
later also did, leading to rumors of probable exports of the 
metal to Paris. Offerings of exchange, however, against an 
installment of bonds of the Nat. Rys. of Mexico placed in 
Paris earlier in the year checked the upward tendency. On 
re-buying of securities previously sold on European account 
and on indications that friction regarding Balkan affairs was 
diminishing, exchange weakened and on Oct. 31 sterling bills 
were at or near the lowest figures of the month. The high 
point was Oct. 9,when 60-day bills reached 4 8510@4 8535, 
sight 4 8675@4 8685 and cable transfers 4 87@4 8710; 
Oct. 31 prices were 4 84@4 8405, 4 8610@4 8615 and 
4 8640@4 8645. Open market discounts in London rose 
sharply, owing to the unsettled feeling, particularly as there 
was a demand for gold for Egypt and other countries. 
Rates Oct. 30 were 2144@234%. At Paris there was an 
advance to 24%@2¥, but at the German centres discounts 
were lower at the close at 234@2%%. Silver in London 
fell to 23 1-16d. Oct. 30 and was 234d. Oct. 31. 


NOVEMBER.—Current Events.—Expectations were real- 
ized and Mr. Taft was elected President by a very decisive 
majority, he carrying States having 327 electoral votes 
against only 156 by Mr. Bryan. The effect was to bring 
about great buoyancy on the Stock Exchange and tostill fur- 
ther stimulate trade revival, which had been making slow 
headway before the election on the firm belief that Mr. 
Bryan would be defeated. A short speech made by Mr. Taft 
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before the Commercial Club at Cincinnati two days after 
the election greatly strengthened the growing feeling of 
confidence. In this he gave assurance that enterprises 
“within the statutes’ might proceed without fear of being 
molested, and stated that legitimate business would not be 

revented from enjoying fair profits. There were also, 

owever, other favoring developments. On Nov. 6 the 
great lockout of cotton operatives at Lancashire was settled, 
the employers having agreed to defer until the first pay-day 
in March the 5% reduction in wages. Furthermore, on 
Nov. 19 the Fall River Cotton Manufacturers’ Association 
decided to continue through the next six months the exist- 
ing schedule of wages, instead of making a further reduction as 
they would have been entitled to do under the sliding scale. 
There was a large influx of buying orders in the dry goods 
trade. Print cloths at Fall River were first marked up from 
3 to 34 cts. and then to 33%. Middling upland cotton at 
New York closed Nov. 30 the same as Oct. 31, namely 9.35 
cts.; the range for the month was 9.25 cts. to 9.55 cts. The 
copper market became somewhat excited and Lake copper 
from 13% cts. in October got up to 145% by Nov. 10, with 
the close 143g¢@14% cts. Some noteworthy disturbing in- 
cidents occurred in Europe without, however, exercising 
any great influence here. Early in the month there was a 
revival of friction between France and Germany in connec- 
tion with Casablanca affairs, but this was soon smoothed 
over, as it involved merely the question how far the German 
Government had the right to extend its protection over Ger- 
mans who had enlisted in the foreign legion of the French 
army and deserted. A seriously unsettling situation, however, 
followed as the result of the publication in the London ‘‘ Daily 
Telegraph,” at the close of the previous month, of a remarka- 
ble interview alleged to have occurred between Emperor 
William of Germany and a retired British statesman, sup- 
posed to be Lord Rosebery. This interview was full of 
indiscreet references and utterances. In it the Kaiser re- 
sented as a “‘personal insult’ the intimation of hostility on 
his part towards England, declaring that he entertained the 
most friendly feelings for England. He also said, however, 
that in this he was in a minority in his own country, as the 
sentiment of large sections of the middle and lower classes 
in Germany was antagonistic to England. At the time of 
the South African War, the German Government, he stated, 
had been invited by France and Russia to join in compelling 
England to end the war, but that he had refused. He fur- 
thermore stated that he had worked out a plan of campaign 
for ending the Boer War and had dispatched it to Queen 


Victoria. This interview failed to placate English public 
sentiment. Indeed, the British people looked upon it as 


an attempt to disturb the accord which had developed be- 
tween Russia, France and Great Britain by recalling inci- 
dents which had happened many years before, when these 
countries were still at cross purposes. In Germany the 
results were equally unfortunate for the Emperor. When 
the Reichstag met, a storm of protests against his course 
arose. Eventually Chancellor von Buelow was forced to 
ask the Emperor to endorse a statement to the effect that 
hereafter his aim would be “to insure the stability of the 
policies of the German Empire under the guardianship of 
constitutional responsibilities.’”” The Emperor yielded with 
apparent good grace. The Emperor had also given an inter- 
view to an American journalist the previous July, and this 
was to have appeared in the “Century Magazine” for Decem- 
ber. The German Foreign Office succeeded in having that 
interview suppressed. To meet deficiencies in revenues, 
a new scheme of taxation was laid before the Reichstag, 
providing among other things for taxes on newspaper ad- 
vertisements and upon gas and electricity used in household 
service. Another important event was the announcement 
on Sunday, Nov. 15, of the death of the Dowager Empress 
of China, Tsi-An, and the death the day before of the young 
Chinese Emperor, Kwang-Hsu. An edict placed upon the 
throne Prince Pu-Yi, the 3-year-old son of Prince Chun, who 
became Regent of the Empire. The $13,936,500 3% U.S. 
Treasury certfs. of indebtedness issued during the panic 
of 1907 were redeemed Nov. 20, and as these had all been 
held as security for bank notes, the aggregate of notes se- 
cured by bonds diminished during the month from $626,- 
779,350 to $614,907 ,265, while the deposits of legal tenders 
for notes in process of retirement rose from $39,065,637 to 
$52,270,912. On Nov. 18 Sec. Cortelyou invited proposals 
until Dec. 5 for $30,000,000 2% Panama Canal bonds. 
On Nov. 25 he asked for the surrender on Nov. 30 by the 
800 national bank depositories throughout the country of 
$5,000 each of their deposits of public funds, involving al- 
together $4,000,000. Government deposits diminished from 
$131,693 ,493 to. $130,111,806. Government revenues con- 
tinued much below Government disbursements, and cash in 
Sub-Treasuries declined from $290,464,703 to $281,981,409. 
‘Wheat further advanced, notwithstanding more favorable 
accounts regarding the Argentine crop. The latter part of 
the month, on reports of the breaking of the drought in the 
Southwest, a slight downward reaction occurred. Decem- 
ber wheat at Chicago ranged between 9914 Nov. 5 and 104% 
Nov. 21, and closed Nov. 30 at 1034@5. New York City 
was very successful in a sale of $12,500,000 4% bonds, this 
being the first public offering of 4s since the resort to 444% 
issues the previous year. The bids aggregated $148,266,- 
360 and the long-term bonds went on an interest basis of 
3.89%. ‘There were several important court decisions. On 











Nov. 7 the U. 8. Circuit Court of Appeals for the Southern 
District of New York, in the suit of the U. 8. Government, 
held the American Tobacco Co. an illegal combination in 
restraint of trade under the Anti-Trust Law of 1890. This 
decision went further than any previous Court ruling, the 
majority opinion, written by Judge Lacombe, saying that 
under the Anti-Trust Law it would be illegal even for two 
individuals engaged in inter-State trade to enter into a part- 
nership, since they thereby restrained competition which 
might otherwise exist between them. The U. 8S. Circuit 
Court of Appeals for the Seventh Circuit, sitting at Chicago, 
denied the application of Attorney-General Bonaparte for a 
rehearing in its ruling setting aside the $29,240,000 fine im- 
posed by Judge Landis against the Standard Oil Co. The 
Government later in the month applied to the U. 8. Supreme 
Court for a writ of certiorari. The same Court of Appeals 
granted an interlocutory injunction restraining the Inter- 
State Commerce Commission from enforcing its order reduc- 
ing freight rates on commodities shipped from the Atlantic 
seaboard to the Missouri River. The Commission’s order 
was an attack on the long-established system of ratemaking 
under which Minneapolis and St. Paul, enjoying the benefit 
of water competition, had been getting more favorable rates 
than Kansas City and other Missouri River points. Judge 
Grosscup, who wrote the opinion, stated that as the order 
disturbed commercial conditions that had grown up through 
a long term of years, it was proper that the Commission 
should be restrained until the facts could be judicially de- 
termined. On Nov. 30 the U. S. Supreme Court reversed 
the action of U. 8. Circuit Judge Pritchard in declaring the 
passenger rate of 2 cents a mile, fixed by the Virginia Cor- 
poration Commission, void because confiscatory. The de- 
cision, however, was not on the merits, but on the ground that 
the method of procedure had been erroneous, and that an ap- 
peal should first have been taken to the Virginia Court of 
Appeals. The strike of the motormen and conductors of 
the Chester (Pa.) Traction Co., begun the previous April 13, 
was terminated by the men on Nov. 23. The strike had 
been broken some time before; during its progress it had been 
attended by many extraordinary incidents, such as the dyna- 
miting of cars, &c. In the trial in the U.S. District Court 
in this city of Charles W. Morse and Alfred H. Curtis of 
the failed National Bank of North America of this city, both 
were found guilty, and Morse was sentenced to fifteen years 
in prison, but in the case of Curtis sentence was suspended, 
he having been regarded as a tool of Morse, and the jury 
having made a recommendation for mercy. Hamilton Fish 
resigned as U.S. Asst. Treasurer at New York and was suc- 
ceeded by George S. Terry. A State Clearing-House Asso- 
ciation was formed in California, the object being to provide 
a thorough system of examination into the affairs of the 
banks. The new Uniform Bill of Lading recommended for 
adoption by the Inter-State Commerce Commission went 
into effect Nov. 1 on 416 roads in official classification terri- 
tory extending west to the Mississippi River and south to 
the Ohio. With the view to reducing the stock of legal ten- 
der 5-frane silver pieces, the French Government and the 
other members of the Latin Union agreed to melt down a 
certain portion and to coin the metal into token money of 
the denominations of 50 centimes and one and two francs— 
see V. 87, p. 1383. There was a further decline in silver, 
the price in London getting down to 22 5-16d. (and the next 
month still lower, to 22d.). The reasons assigned were 
diminished consumption in the arts because of business de- 
pression and selling of the metal by China and India. At the 
November election Michigan adopted a new State Consti- 
tution. The French Government granted an application for 
the official introduction into France of. bearer certificates 
representing 50,000 shares of the first preferred stock of the 
U.S. Rubber Co. The Jenkins Trust Co., one of the failed 
Brooklyn institutions, which had resumed in April and 
adopted the name of the Lafayette Trust Co., was compelled 
on Nov. 30 to go into liquidation. 

Railroad Events and Stock Exchange Matters.—With the 
news of Mr. Taft’s election, great buoyancy developed on the 
Stock Exchange and continued throughout the month. 
All classes of share properties participated in the rise and 
the vast preponderating proportion of all the stocks dealt in 
on the Exchange reached the highest figures of the year 
up to that time, and Steel com. reached 5834, the highest 
point in its history. The latter part of the month, with the 
realizing sales growing in volume, and with some adverse 
features, like the American Tobacco decision and the suit 
against the American Sugar Refining Co. to recover customs 
duties, recessions of larger or smaller importance occurred 
and there was likewise some diminution in activity; but the 
tone remained good. U.P. com. sold up from 172% Nov. 2 
to 1847% Nov. 27 and closed Nov. 30 184%; So. Pac. com. 
advanced from 107% to 120% and closed at 11944; N. Y. 
Cent. from 105144 to 118%, closing at 11734; L. & N. from 
108 4 to 12234, closing at 121; Mil. & St. P. com. from 1423% 
to 15134, closing at 15034; Penn. RR. from 126% to 131%, 
closing at 12914; Amal. Cop. from 795% to 88%, closing at 
8434; Consol. Gas from 142 lz (Nov. 11) to 167, closing at 
163; and Steel com. from 47% to 5834, closing at 55. 
Nor. Pac. declared 11.26% extra out of the profits of a 
subsidiary company, namely the Northwestern Improvement 
Co. Col. & So. declared an initial div. of 2% on com, 
Mass. Electric Companies, after an intermission of four years; 
declared 1% on pref. Ill. Cent. sold to Kuhn, Loeb & Co. 
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$20,000,000 ref. 4s, all of which were quickly re-sold, partly 
in Europe. Denv. & Rio Gr. sold $17,500,000 of its ref. 5s, 
a portion of the proceeds being used to take up $15,000,000 
of coll. tr. notes taken by the same bankers some months 
previously. To finance its needs for 1909 and 1910, the 
Amer. Tel. & Tel. Co. sold to a syndicate $50,000,000 more 
of its 4% conv. bonds. Chicago City Ry. sold $6,000,000 
more of its ist mtge. rehabilitation 5s. Bankers invited 
subscriptions for $4,000,000 Philippine Ry. 4% bonds guar. 
as to interest by the Philippine Government, the amount 
being largely over-subscribed. 

The Money Market.—The revival of Stock Exchange 
speculation increased somewhat the demand for money and 
call loan rates on one day got as high as 3%. Time money 
also advanced, but the latter part of the month rates were 
marked down to lower figures than before. Nov. 30 quota- 
tions were 2144@2%% for 60 days, 234 @3 for 90 days, 3 for 
4 months, 344 for 5 to 6 months and 3% for 7 to 8 months. 
The range for call loans that day was 1@2. Commercial 
paper rates were also lower, being 3144@4 for choice double 
names and 4@4¥%% for the best single names. There was no 
demand for merely ‘‘good”’ paper and very little was made. 
Money holdings of the Clearing-House banks fell from 
$384,675,500 Oct. 31 to $379,330,400 Nov. 7, rose to $386,- 
013,500 Nov. 21 and were $381,960,200 Nov. 28. Banks 
and trust companies outside the Clearing House kept adding 
to their cash holding and Nov. 28 held $105,950,600, against 
$102,889,400 Oct. 31. Surplus reserves of the Clearing 
House banks were only $23,831,125 Nov. 28, against $33,- 
498,075 Oct. 31. Loans were reduced from $1,328,436 ,000 
Oct. 31 to $1,318,234,700 Nov. 7 and then increased to 
$1,348,282,700 Nov. 28. Deposits fell from $1,404,706,100 
Oct. 31 to $1,391,422,600 Nov. 7 and rose to $1,432,316,300 
Nov. 28. 

Foreign Exchange, Silver, &c.—Foreign exchange was 
lower early in November and strong and higher the latter 
. The early weakness was occasioned to some extent 

y the buying of American securities following the election. 
The subsequent advance was due in part to speculation, in 
part to the near maturity of option contracts for the delivery 
of exchange that had been sold several months before and 
in part to considerable selling of American securities induced 
possibly by a desire to realize profits. The advance brought 
exchange to the gold-export point, but no exports occurred 
until the beginning of December. The low point was 
Nov. 10, when 60-day bills were 4 8335@4 8345; sight 
4 8560@4 8565 and cable transfers 4 8585@4 8590. The 
high figures were Nov. 30 when prices were 4 8440@4 8450, 
4 8665@4 8675 and 4 8695@4 8705. Open market dis- 
counts at London advanced to 21%, with the close 2%@ 
2 9-16;.at Paris discounts Nov. 30 were 2\ and at Berlin 
and Frankfort2'%4. Asnotedabove, silverfurther declined and 
Nov. 30 was 22 5-16d. 


DECEMBER.—Current Events.—Some further important 
court rulings, for which the year was distinguished, were 
handed down. In the attempt of the Inter-State Commerce 
Commission to compel E. H. Harriman and Otto H. Kahn 
to furnish answers to certain questions put to them in a gen- 
eral investigation of the Harriman roads, the U. 8. Supreme 
Court heid that the Commission had exceeded its powers in 
undertaking such an investigation of its own motion, and 
could not compel witnesses to testify. In the Supreme Court 
of the District of Columbia, in the case of the Bucks Stove & 
Range Co., the executive officials of the American Federa- 
tion of Labor were sentenced to varying terms in jail for 
having violated an injunction of the Court forbidding the 
continuance of a boycott in inter-State trade against the 
Stove & Range Co. Samuel Gompers, President, got a year; 
John Mitchell, Vice-President, nine months, and Frank Mor- 
rison, Secretary, six months. As one effect of these sentences 
the Federation of Labor decided to discontinue, by advice of 
counsel, the publication in future numbers of the Federa- 
tionist’”’ of the ‘‘We don’t patronize” list. In the Supreme 
Court of Missouri (the Court of last resort in that State) a 
unanimous decision was rendered Dec. 23 in what were 
known as the ouster cases, the Court holding that the Stand- 
ard Oil Co. of Indiana, the Republic Oil Co. and the Waters- 
Pierce Oil Co. had conspired and combined to monopolize 
the oil business in Missouri. The Court decreed that the 
Waters-Pierce Co., in which the minority interest had been 
contesting for control, might continue in business if by Jan. 
15 it could show that it was to be operated asan independent 
concern. The other companies were given until March 1 
1909 to close up their affairs and get out of the State. After 
the marked spurt of activity in November, following the de- 
feat of Mr. Bryan, there was some slowing down in trade and 
business, but the tone remained very confident. Print cloths 
at Fall River were advanced Dec. 2 from 3%% to 3 7-16 cents. 
Middling upland cotton Dec. 31 closed at 9.35 cts. (after 
having been 9.10 cts. Dec. 11), against 9.35 cts. Nov. 30. 
Wheat prices advanced still further early in the month, the 
May option in Chicago touching $1.11 Dec. 4, but the winter- 
wheat condition figures issued by the Department of Agricul- 
ture Dec. 7, though showing an average condition of only 
85.3, with acreage reduced 5.6%, were somewhat better 
than had been expected, and by Dec. 15 the price was down 
to $1 04%; the close Dec. 31 was at $1 0814. An important 
event was the announcement that on Jan. 1 1909 commodity 
rates on trans-continental traffic over the railroads were to 





be advanced 10%. The Advance related to the portion of 
the rate applying west of Chicago. No definite action was 
taken with reference to trunk-line schedules between New 
York and Chicago. President Roosevelt in his annual mes- 
sage to Congress, in discussing a change made by Congress 
in the measure relating to the Secret Service, providing that 
there should be no detail from the Secret Service and no 
transfer therefrom, made the statement that ‘‘the chief 
argument in favor of the provision was that the Congressmen 
did not themselves wish to be investigated by Secret Service 
men.” This remark was resented in both Houses of Con- 
gress, and the House of Representatives adopted a strongly 
worded resolution asking the President to transmit to it the 
evidence upon which he based his statements. A letter was 
also made public written by Mr. Roosevelt, dealing with un- 
founded allegations against Mr. Taft’s brother and the Presi- 
dent’s brother-in-law in connection with the $40,000,000 
payment for the Panama Canal some years ago. In this 
letter a savage attack was made upon Mr. Delavan Smith and 
the ‘Indianapolis News,” and also (in connection with an- 
other matter) upon Mr. Wm. M. Laffan and the ‘‘New York 
Sun.” Later, Mr. Roosevelt sent a special message to Con- 
gress defending the canal purchase, and making an equally 
bitter attack upon Mr. Joseph Pulitzer, the proprietor of the 
‘‘World,”’ and suggesting his prosecution for libel by the 
Government. With the view to having a tariff bill ready 
for the extra session of Congress, to be called after the 4th 
of next March, the Committee on Ways.and Means of the 
House of Representatives conducted tariff hearings at which 
Andrew Carnegie appeared, also Judge E. H. Gary of the 
U.S. Steel Corporation and Charles M. Schwab of the Bethle- 
hem Steel Corporation. The two latter argued in favor of 
continued tariff protection, though Mr. Gary stated that the 
Steel Corporation would be able to take care of itself, but that 
the effect of a radical reduction in the tariff would be dis- 
astrous to the smaller steel concerns. Mr. Carnegie insisted 
that steel needed no protection whatever. Notice was given 
of a definite understanding reached between Japan and the 
United States (by the formal exchange of notes on Nov. 30) 
for the preservation of the status quo in the Pacific Ocean 
and the Chinese Empire—see V. 87, p. 1450. The new Turk- 
ish Parliament was definitely opened amid great enthusiasm 
on Dec. 17. After the holding of a second conference of 
the Governors of the different States, for the conservation of 
the country’s natural resources, President Roosevelt ad- 
dressed letters to the Governor Genera! of Canada and to 
President Diaz of Mexico, inviting their co-operation in an 
international conference for conserving the natural resources 
of North America, to be held Feb. 181909. President Castro 
of Veenzuela went to Europe, and during his absence 
the Dutch warships seized certain coast guard ships as a re- 
prisal against Castro’s Government for having refused to give 
satisfaction for unfriendly acts against Holland. An upris- 
ing then occurred, whereupon Gen. Juan Vicente Gomez, 
the Vice-President, who had been acting President during 
Castro’s absence, assumed the full reins of Government (after 
he had frustrated an attempt on his life), and constituted a 
new Ministry. The new Administration revoked the decree 
prohibiting the trans-shipment at Willemstad, Island of 
Curacao, of goods destined for Venezuelan ports, which 
had been the main cause of the difficulty between Holland 
and Venezuela, and the Dutch accordingly suspended naval 
operations. The new Government also permitted the re- 
sumption of trade between Venezuela and Columbia at all 
frontier points. President Nord Alexis of Hayti was deposed 
as a result of a revolution carried through by Gen. Antoine 
Simon, and the latter subsequently became President. The 
U.S. Government on Dec. 5 sold $30,000,000 2% 10-30-year 
Panama Canal bonds and awarded the whole issue at an 
average price of 102.4368. The bids aggregated $102,- 
808,800. Government deposits in banks Dec. 29 were 
$121,431,154, against $130,111,806 Nov. 30, and Govern- 
ment money holdings in Sub-Treasuries $313 596,909, against 
$281,981,409. Bank note circulation secured by bonds was 
Dec. 31, against $614,907,265. The State of 
Sao Paulo, Brazil, floated £15,000,000 ($75,000,000) 5% 
gold bonds in connection with the coffee valorization, to re- 
fund loans previously put out. The bonds were guaranteed 
by the U. 8. of Brazil and $10,000,000 of the same were 
offered in this city and largely over-subscribed. The loan 
has a lien on 7,000,000 bags of coffee and provision is made 
for the disposition of this coffee in stated amounts from year 
to year. See V. 87, p.1619. The bond and stock brokerage 
house of H. W. Poor & Co. of New York announced its sus- 
pension Dec. 26. This was followed on Monday, Dec. 28, 
by the suspension of the house of the same name in Boston. 
It appeared that Mr. Poor was the sole member of the New 
York house, though the Stock Exchange had not been noti- 
fied of the retirement of the other members. In the Boston 
house Mr. Poor held only a minority interest. The two. 
board members of Marshall, Spader & Co. of this city 
(Thomas W. Moorehead and William H. Martin) were sus- 
pended from the Stock Exchange for three years in connec- 
tion with transactions with Coster, Knapp & Co., which failed 
the previous April. Later in the month the firm decided togo 
into liquidation. The trial of John G. Jenkins Jr., for- 
merly President of the failed Jenkins Trust Co. of Brooklyn, 
on an indictment charging misuse of funds, resulted in his 
acquittal. The firm of Phelps, Dodge & Co. was incor- 
porated with $45,000,000 capital to take over the mining 
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roperties and metal selling business of the old firm. The 
nternational Smelting & Refining Co. was organized with 
$50,000,000 authorized capital (present issue $2V,000,000 to 
$25,000,000) by interests identified with the Amal. Copper 
Co. Gov. Hughes refused the investigation into life insur- 
ance legislation of this State asked for in a resolution adopted 
by the Committee on Insurance of the N. Y. Chamber of 
Commerce. He carried out, however, his determination to 
have an inquiry made into speculation in securities and com- 
modities and appointed a committee for that purpose, to 
serve without pay, and consisting of a number of eminent men. 
The Chamber of Commerce empowered its Committee on 
Finance and Currency to associate with themselves other 
members of the Chamber with a view to making an investi- 
ation of the financial affairs of New York City. The Union 


‘erry Co. raised its passenger fares between New York and | Clearing-House banks, due to the Treasury’s 


Brooklyn to 3 cts. for all hours of the day. Prior to April 12 
1908 the rate had been 1 cent during the rush hours and 2 cts. 
the rest of the day. The New York Terminal Co., which 
succeeded to the property of the Brooklyn Ferry Co. at fore- 
closure sale, discontinued the operation of five of the ferry 
lines across the East River. A dreadful earthquake 
on Dec. 28 destroyed Messina in Sicily and obliterated Reggio, 
Bagnaro and other towns in the Department of Calabria in 
Southern Italy, causing a loss of life estimated at 100,000 to 
150,000. 

Railroad Events and Stock Exchange Matters.—While 
maintaining its strength and tone, the stock market during 
December displayed a great deal of irregularity. Some 
stocks made new high records for the year, 
showed a reactionary tendency. Fluctuations were wide 
from week to week and from day to day. 
shares were again a striking feature and some of these were 
whirled up with great rapidity. About the middle of the 
month some demoralization was caused by a sharp break 


in Amer. Smelt. & Ref. stock, induced by the announcement | 


of the organization of the opposition company referred to 
above. ‘The market soon recovered its tone under the 
leadership of the low-priced shares, the traction properties 
being particularly prominent. Amer. Smelt. & Ref. com. 
sold down from 94% Dec. 1 to 76%4 Dec. 18 and closed at 
83% Dec. 31. Amal. Cop. followed a closely similar course, 
declining from 854% Dec. 1 to 75%4 Dec. 21 and closing at 
83%; Steel com. was 5614 Dec. 9, 51442 Dec. 21 and 53% 
Dec. 31. Among the low-priced specialities, Chic. & Alton 
com. sold up from 4834 Dec. 3 to 68% Dec. 31 and closed at 
68; and B. R. T. ican from 54% Dec. 3 to 6934 Dec. 28, 
with the close 67 34; Mil. & St. P. com. dropped from 152 os 
Dec. 2 to 143% Dec. 21 and closed at 151. So. Pac. 
com. touched 121% Dec. 11, got down to 1154 Dec. 21 
then rose to 12244 Dec. 30, and closed at 120%*gx. One 
strengthening feature was the large reduction in expenses 


shown in the monthly returns of some leading roads. Atchi- 
son was conspicuous in this respect, and the com. stock, 
after declining to 9434 Dec. 21, advanced to 10114 Dec. 29 


and closed at 1003g. N. Y. Cent. advanced from 116% 
Dec. 3 to 126z Dec. 31 and closed at 12534. Wis. Cent. 
declared its initial div. on pref. stock and W. U. Tel. made 


its quar. div. 34%, against 4%. Fed. Min. & Smelt. Co. 
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resumed oncom. On the other hand, Mich. Cent. and Lake 
Shore & M. 58. declared only the regular dividends, omitting 


the extras, and the Rutland RR. omitted its dividend 
altogether. An important event was the acquisition of the 
Col. & So. by the Chic. Bur. & Quincy. The Lake Shore 


disposed of its entire holdings of Lehigh Valley RR. stock. 
St. L. & San Fran. RR. sold $30,000,000 of its gen. lien 
5s and the Chic. R. I. & Pac. Ry. sold $9,000 ,000 Ist and 
ref. 4s. U.S. Rubber Co. sold $15,000,000 6% col. tr. 
bonds. Ches. & QO. sold $11,000,000 gen. fund. and imp. 
5% bonds. bai B. & M. souk $11, 700 000 20-yr. deb. 4s. 

> became firmer in Dec. ‘and 
call loans on the Stock Bashanes at one time gotup to4%, 
with the rates Dec. 31 244@3. The advance followed from 
the reduction in money holdings and surplus reserves of the 
absorption of 
cash by reason of the sale of $30 ,000 ,000 Panama Canal bonds 
and to the additions to the money hodings of the trust com- 
panies. Rates for time loans at the close were 3@3%% for 60 
to 90 days, 344 for 4 mos. and 34%@é4 for 5 and 6 months. 
The money holdings of the Clearing House banks were 





| reduced from $381,960,200 November 28 to $344,911,300 


| Dec. 26. 


| 616,800 Dec. 


Surplus reserves dropped from $23,881,125 Nov. 
28 to $14,184,050 Dec. 19 and were $18,269,675 Dec. 26. 
Loans were reduced from $1,348,282 ,700 Nov. 28 to $1 ,264,- 
26. Deposits fell from $1,432,316,300 to 
$1 ,306 566,500 Dec. 26. The money holdings of the State 
banks and trust companies outside the Clearing House in- 


creased from $105,950 ,600 Nov. 28 to $108,401,800 Decem- 


while others | 


The low-priced | 








ber 2). 

Foreign Exchange, Silver, &c.—Foreign exchange the first 
half of the month was almost uninterruptedly strong and the 
highest rates for the season were reached, with a renewal of 
gold exports for the first time since the previous July. Indi- 
cations then seemed to point to an advance in the Bank of 
England minimum, with the probability of higher discounts 
in London than rates for money in New York. The effect of 
this was to promote selling of American stocks for foreign 
account. There were also some transfers of loans from 
London to New York. The advent, however, of dearer 
money here, together with the negotiation of American 
securities abroad, occasioned a downward reaction, bringing 
sterling below the gold-export point. The latter part of the 
month an urgent demand for remittance for settlements 
maturing at the end of the year caused a renewed advance, 
and the market remained strong with rates at or close to the 
gold-export point, and some further small shipments of gold 
occurred. The high figures for exchange as a rule were on 
Dec. 14, when 60-day bills were 4 8505@4 8515, sight 4 8710 
@4 87 25 and cable transfers 4 8745@4 8770. Some decline 
then ensued, but quotations Dec. 21 to 23 were again close 
up to these figures and cable transfers Dec. 23 were 4 8750@ 
4 8765. The close Dec. 31 was at 4 8510@4 8520, 4 8705@ 
48710 and 4 8735@4 8745. Open market discounts at 
London tended lower and were 2% Dec. 31; at Paris, how- 
ever, the tendency was upward, with the closing quotation 
25%. At Berlin and Frankfort rates Dec. 31 were 2%. Silver 
touched the lowest figure of the year on Dec. 2 at 22d. 
Recovery ensued, with the price Dec.31 23 3-16d. 








PRICES IN 1908 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, for 


each month of the past year. 


The {tables are all compiled from actual sales. 


In the stocks one-hundred-share 


lots form the basis of compilation, except in the case of those few stocks which sell almost entirely in small 


lots. 


Following a rule adopted by the Stock Exchange in April 1896, sales which are not for “regular” 


delivery 


—that is, where the buyer or seller stipulates for three or more days’ time, or where delivery is to be made 
the same day (the sale in this last instance being for ‘“‘cash”’)—are disregarded. 


COURSE OF PRICES 


OF RAILROAD AND MISCELLANEOUS BONDS FOR THE YEAR 1908. 








1908, 

BONDS January | February | March April May Jun July August | September | October | November | December 

Low High|Low High|Low High|Low High|Low HighiLow High|Low High|Low High|Low Htwh|Low High|Low HighiLow High 

Ann Arbor—IiAst 1995 gold_.4| 80 80 79 S8lle| 78le 78le] 78 78 80l2g SOls| SOlg S8Ole| 79 8014; sO 80!l2/ 80 85 82 84 84 85le] 85 86 

Atch Topeka & Santa Fe— 

General gold 1995_.___-_-- 4] 957g 10112] 977g 10014] 97  99lp] 96384 Y7l2} 9714 991g] 973g Q8lo] 9734 991g} 987g 1005s|1005g 10112} 99 1005/1000 101 {10014 1013, 

ORTON occ cdeudaccs i See eee becca aconieede «ane OG GW Rass Gane 9634 97 98 98 98 993;; 99 100 99 99 v9 100 9834 100 

Adjustment gold 1995_..-4) 83 8814; 86 88 8534 8653] 86 8712} 86 88le} 8614 89 88 91 88 Q92lg] Dile Q94lo} 94 Q95lgi QL 17g} Ollg 93 
ee gees Rater ae 4) 82lo 89 8614 87le] 86 865s} 8614 8734) 8514 87 86lo 87 S86le SSlo} 873g 90 90 Q2le}] 92lg 93 91 92 9134 94° 

50-year conv gold 1955-__-4 86lo 891lo] 8534 88lo) 86 8810} 87 8933} 891leo 9334] 8934 915;| YOle 95 95 9735! 95 978) 95lo 1003,}100l2 105 110114 104 

10-year conv gold 1917__-5| 94l2 9833) 96 9981p} 96 975s} 975g101 {101 103 991g 10012} O9Vlg 1025s} 10214 10414/101l2 10414;103 1043,)105ig 108 [105 107 
Deben series H 1910_____- Rae et Ee ee We GBtg OBlgl non agcolnecd cepelibed dacblname. Sunwlaces caselpand annvisgee' Gaeieese ek 
pee eee 2 ee) RE Saree 96 96 | 95lg 97 96 97 9614 973g! 97 97 | 98 98 | 971g 98 | 98 Blo} O8le Oskg 
San TO Pree & Phen 4abis eBleece accchocss: cceclesnce coselcnsn Gendieegw Mgeeieeib) deenlpcuw <wnelecee éabelecds  onbalhbhu Geaetiek ue 10912 1091g 
rE SC es CM. os cl aia! eatntame: auevinsee’ -alield B00 - 20D Paes cecclwea Sewslecee stcctecee saveleeds -“dicktiase Ge oe 
es ETE TF POE Pe | Re Re DNR ERR ES PEE CSO Fee meee 951g 95lo] 9514 97 | 96le YT | 963g 973g 
Atlan Coast L—ist 1952 g__4| S7l2 90 80 893,) 8434 863s) S4lo 871s] 88 93 90l4 93 91 9334) 94 96 93 9514] 941g 95 Y4lo 96 955s 961g 
Lou & Nash coll 1952 g_..4/_... —.-- 75 8676 74 75 75 4 76le} 79 883 80lg 8215) 8llo 83 8414 88 863, 887s! 86le 88 855g 87 8534 87lg 
Say tra G@ West let "S6¢..6)..<. ~.<-.|.... <0uk L2Ble LAist nda edad one, saab ARBMe IDE Pca: daecleccs  vamclescd sndethnaa Rusciias ede Soe 
Sy ee ae Oe i Re nn adccleveu Moaditewe (dcsclondh natdiueta’ sneuleen ddieitaber, cam Oite OMel aa ocsudecus’ bes Ge oe 
B & O—Prior lien g 1925_-340| 90ig Q3le] 90 9214] 90 91 | 9014 92 | YOle O3l2} 92 94 | O1lg 93 | Ye 93 | 923, Y3lo] YBle 9414] 943g 9434] D410 95% 
Registered ...5..045-2 GL Olle. SGias ‘aneulesss sao« 70° WR ode seeeie den Sees WueS Hhvalaned ‘eGnefbeis aleewbegaur tiie sabes one 
Geld 2060 . xix ceiacsci uu 4! 96le 102 9814 LOLs} 98le 100 971g 9814] 9734 99 98lg 9834} 983, 100 9914 10079} 10014 10134] 983, OO%s “99l4 1003;|100 101g 

PROOE: o2i ccntensicous dhaclabae ecne 951g 96lp]/.... -... Ob: O86: tiwce weed OG%e OBlghicwn caceteuca «220s Pe ee A, A NSE 98 98 
Petts suns MM Tie... Beil iwe duiiincks <ccckediw: aeceleses deswiewite vat 83 «83 | 83le 88 | 86 86 | 87 87le} 99 90 fL-.. LLL. 8914 8Olg 

Pitts L E & W Va System-4| 87 9212] 90 9112} 89 «= 90 «| 89 = BOIg} B8lg YOlg! BOlg 905s] 913, 92 | 93 93 | 9434 9534] O51lg 96 | 94 97 | 96l4 97 
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1908—Continued, 
BONDS January | February March April | May June 
Low High|Low High|Low High|Low Hic “ov High|Low High 
B & O—(Conc..) | 
' Southwestern Div 1st ¢g-334| 833, 89 | 8512 8934] 86 873s] 865g 88 | 87l_ 8934} 891g 893, 
Ohio Riv 1st 1936 gold -._-5 dood caudi8l0, 110.1088 (300 


ij. General gold 1937 .._.-- 5 
| Pitts & West 1st 1917 ¢ --4 
Buff Roch .' aime "37_5 
Consol 1957 -..---.._..- % 
Clear & , ist gu '43 2.5 
Roch & Pitts ist 1922 __..6 
Cons 192 
Buff & 
Canada Southern—ist gu_.5 


J P Morgan & Co certificates 
/ Ist extended 1913 -__-_--. 6 
_ F.C ee 
Central of Georgia—1st 1945.5 
, Conso! 1945 gold.------- 5 
ist preference income-.-..-.5 
0 as ee 
Trust Co certificates---- 
2d preference income-.-..-_- 5 
DEE iaewceieaceous 
Trust Co certificates ..- 
IE elie ahd tivdh nbd, wasn to mail 
3d preference income----.. 5 
DE ciuwiciebeusne 


| _ Trust Co certs stamped -- 
} Chattanooga Div 1951-._.4 


Macon & Nor Div ist ----- 5|. 


Central RR & Banking Ga-_-5|100 100 
Central of New Jersey— 
General 1987 gold_._._--- 6/117 123 
ong oe ah TES: CNRS Spee vet pave 
Amer Dock & Impt------ ee 
Lehigh & W-B Coal 1912__5/) 98 98 
Cons ext 1910 gu-._--_- 414] 9912 99lo 
Chesapeake & Ohio 
Series A 1908 gold____--- 6/101 102 
Mortgage 1911 gold_-.-_--_- iit <i ci 
ist consol 1939 gold___-__- 5} 10712 11134 
General 1992 gold___-__- 4%| 96 1015, 
Big Sandy ist 1944 ____-- Medi: | ania 


R&A Divist cons 1989 ¢-4 
2d cons 1939 ¢ 4 
' Greenbrier ist on 1940 _..4 
Chicago & Alton—Ref ’49 ¢-3 
Chic & Alt Ry ist ’50 ¢g-3% 
Chic Burlington & Quincy— 
General 1958__.__.__--..-. 4 
Denver Division 1922--._.4 
IMinois Division 1949-_-3 1 
Registered 4% I- 
Hlinois Division 1949 ....4 
Registered 
‘ Jowa Division 1919 s f_.-5]1 


‘Iowa Division 1919 s f...4 

‘ Nebraska Ext 1927_----- 4 
Registered --_-.-.-.--- 

benture 1913_-...._--- 5 

Hannibal & St Jos cons_-._6 

Chic & East Ill refund -_---- 4 


1st consol 1934 


Susque—ist ref_...4|- 


1045 10455 
10214 10514 
“9814 101 
“9714 10214 
65 7 


mane 


117. 117 
91 91 


10414 106 | 


10073 101 


“99 100 | 


62 62 


"895g 895s 
10015 10015 
92 92 


12115 12215 
1201g 1201g 
107 10814 


983, 983, 


102 10212 
103 103 
108!» 112 
991o 10114 
“9419 95lo 
92 92 
"70 738 
60 63 


97 97 
8814 901g 


"993g 10115 


“98l4 9912 
1001g 1001g 
100 10114 
1055s 1055s 


108 108 
10112 10119 


117 


117 


105 


11019 11012 


1057s 10719 
1071g 10734 


10034 10034 


“<< «<<< 
“<< eee 
“ee see 
“e028 weee 
---e ener 


1073s 10818 


Y8lg 99 | 98Ig 9934/1012 10115 
aay. ee | ee 
99 102 {10212107 {1037 1051, 
55 6210! 65 6915) 70 73 
Sede neccl @B 170 Tite 
45 46 45 48 46 50 
44lo 45lo/ 48 4810) 45 50 


12219 
121lg 


98lo 


103 
105lg 
10819 
97 
"9384 


6734 
60 


9753 

88 
“98le 
“9915 
101 


124 
12119 


‘V8 
103 
105lg 
110 
Q98lo 
‘941g 


70 
6114 


98 
8834 


9915 


10014 
10119 


70 70 

62 6312 
“98 987% 

88 8914 
“9914 10014 


10014 1013, 
10212 10312 
10478 10473 


110 1121» 
12014 1201, 


103 103 


10434 1043, 
109 10934 
10453 1045: 


10712 10712 


3/1041 104ls 


10314 10312 


2/10814 10814 


105lg 105lg 


“|118° 11812 


“Q8io 81> 
923, 923, 
10712 10919 


eh ck nial CLE, SS OM 
General cons ist 1937_~~~5) 10612 11112/11012 112 10912111 
Chic & Ind Coal Ry Ist_-~~~5/ 1093; 10934/___. ___- ai aed 
Chic Ind & Lou—Ref ’47 g--6/117!2 11719]_--. _-_- 11714 118 
, Refunding 1947 g -___---- SHE ARS cubis Chncuae 
Lou N A & Chic ist 1910__6|100 10012}101!2 10112}10034 10112 
Chic Milwaukee & St Paul— 
Terminal 1914 gold ___-_-_- iia cbosbwann con cgnebig lOMel. 
Gen series A 1989 gold_-_.4/100 102 |102 103 1/103 103 
Registered ---..------- _ FORRES oreo: EB Gadi 
Gen series B 1989 g....314| 87 90%) 89 89 88 
Chic & Mo River Div----- _ eae Leenks isk Geib ani saps 
Chic & Pacific Div------- 6} _ Sn Me Be 
Chic & Pac West Div--_--- § 10833 110 10812 110 10812 109 
Dakota & Gt Southern---~ 5) 10612 10612/10414 10414]_-.. __- 
H & D Div ist 1910_-_-__- Gita: RRR A tae 
| a DRGEn Pal kitiud neettohae dome 
La Crosse & Dav ist 1919_5)_ ut 10634 | ee ae 
Mineral Point Div-------- 5 10012 1003, 1003g 1003g}_... ___ 
So Minn Div ist 1910___-_- 6 10014 102 /|1021g103 |103 103lg 
Southwest Div 1st 1909___6)101 101 |{_-.. _-_-|_-.. LLL 
Wisc & Minn Div-------- 5/108 108 |108!g 1081g/108l2 10812 
Mil & No 1st m 1 1910____6)__- se ghlidwn Gh ontbnee caee 
ist consol 1913__..---- 6 10814 10815 APRA 228 ae we 
Chic & Northwest—1915 ~_.7/116 118 |117 117 |117 118 
Extension 1886-1926. -- | SEGRE Ntelpgrsre Fens ae Seer 
Registered .....------- ie Oe “GUMicics  Sausbssee anee 
General me Os ove 3%] 90 90 | 91 9134) 91 91 
OMSUINME, ... cdece ue BPEEscak ‘snodivesh., aenalandk Sanne 
Sinking Poel Rc tivven apokiiane <ndnaboncn” wane 
Registered _.._-.------- UN” ERS SEA, SE ee 
Sinking fund 1879-1929___5/_... ----|.-.. --..]108 109 
Debenture 1909_____--_--- 6/100!ig 101 j--.. --..]101 102 
Registered -......-...- Dlicns abonkicus Cee c eng lols 
Debenture 1921______--_- EE SS 
Sinking fund deb 1933_---5)_-.. --.-]108!2108le}___. ___. 
menmeren .....-..6<.- apis: Re RE 
Northern Illincis 1st -.---- inch cnnchiouu’ «ocala pee 


Ottumwa C F & St P Ist-_-_5 
Mil LS & W ist 1921 g__-6 


Ext & imp 1929 ¢g_-___-_ iz. ated 
Chic Rock Isl & Pacific Ry— 
Mortgage 1917_..._..-_-. 6}112 112 
Registered ........---- Meda aud Gite 
General 1988 gold_--.___. 4) 9414 100! 
MOGmieIee 5. .<.4-5-%-% eins Pasce 
Refunding 1934 gold____-_ 4] 8312 87lg 
SS GEES rey ais aoe 


Coilat trust ser 0 1917 ____4|_- 


CRI& PRR 2002______. 4 
meememes .... 3... cen-s 4 
Coll trust 1913 gold_-_ 5 

Bur C R & No 1934 g__-__ i] 

Choc O & Gulf 1919 g____- 5 
Conso! 1952 ¢ .....__... 5 


Keok & Des Moines ist_--_5 
Chic St P Minn & Omaha--_-_6/1 
Chic St P & Minn ist g___6 
St Paul & Sioux City ist ¢_6 
Chic & West Indiana—1932_¢€ 
Conso! 50-year 1952 
Cin Ham & Dayton — 
Cin Day & I ist gu "41 g-..5 
Cin Ind & W ist gu’53 ¢ __4 


; ind Dec & W ist 1955 « __5 


597g 643g 

6214 621, 

68 76 
106 111 
10419 1041s 








118 


118 
11219 113 
95. «99 
"86 86% 


DUNCAOS. hea 
19% 296Ist. ge ss. 
196.096 boos 
1161011710/117 117 
re ian ale FIT Bae ee 
94 Y5l4] ySly 95! 





“Olle 
11075 


118 
11012 


11214 


96 


67 


11735 





115 
9514 98 


1013s 10134|__. 





37 40 
36 4 =40lo 


9834 


9834 
124 


1245, 


“99i2 100 | 


10034 101 
1025s 104 
111lg 112 
99 1013 
"95. 971g 
92lo 92te 
"74 74 
62 68 


97 9734 
9312 100 
88le 90 


4|1001g 10114 


100 10134 
101s 10115 
101 10134 


110° 


1223; 125 


112 


105!g 106 
102 103 

88lo 
11184 11134 
10415 10419 
1095s 11012 


1081g 108g 


10315 1031g) 


117 


118 


“915, 92 


1111 11119|- 


ra ~ 


118 


118 


108% 111 
10214 1031» 


Meee | 


45 4614 


101 
11214 
10014 10134 


“98te 99 


11lle 11215 


10212 
393, 
11034 T11le 





10453 1045s 


11533 11734 


99 9 
“9134 913, 


LOSt2 10812 


4|100ig 10034] 10034 10034 


10014 10014 
109 109 
10134 10134 
10133 1013, 


115 115 


975g 99 
961g 97 


“112819 12815 


116 ll6 
112 112 
9434 9435 


ae 


10014 10014 


11512 11512 
“O714 983, 


dso B70 
6Uly 
63 2 


12614 127 


115! 1151: 
112 112 





10414 10514] 1 





87lo 


113!9 113le|.... .... 


121lo1 
12019 1 
10719 1 


100 1 


10012 1 


10314 1 
101 1 
“8714 


1007, 1 
103 1 


117 1 
“91le 


10114 


Lluulg 10U1y}_ 


70 





Juy 
Low High 


103 103 |- 


112 1 


1087g 1 


1043; 1 


92l2| 89 


10919 10915|____ 


109 109° 


11314 11314 


12614 12714 


1155g 1155s 


August 
Low High 


Septembder 
Low Higl 


Octover 
Low High 


November 
Low High 


December 
Low High 





89lo 


882. 


&Ylp 


107g 10712| 1067 10712 
103 10315/1041s 105 
1043; 1073,/106 1093, 
71 73 | 6419 75 
te Misc beak 
“475g 53 | 447, 54 
49lo 50 52le 53 


23 |122 
2034/121 
0719) 


123 
1214 


00 |100 100 


1334}11334 115lg 
021g/10112 1027 
8912 
96 | 97 99 


75 «774 
671s] 67 68 
98lo 1007s 
99lo 
903 


995g 10012| 1001; 102 


10112 


dane tan athee See 
111 11219 113 1133, 
i a eee 
124 12614)12614 12616 
106 106 |__- 


1017 1023/1023; 1023, 


| 
0114)10114 102 


887g 90 
1103g 11114 
0914/110 110l2 

---]105 10514 
0434/1043, 1043 


8712 


007g}___- 
03 |1017s 103 


109 10912 1091, 10)14 


BF wan 


--|110 


19154 


~~ {11912 1193, 


hE OE 2 nes 
SS SS) 
95 96 9410 96 
"84 85lo] 8414 86 
wie” dite td Oe: Gene 
“6215 66 is 641s 6Sig| 
sine: kee oe 
60 67 61 68le 
wenn anon [102 102 


127le 128 
12713 12714 
1163; 1163, 


70 | 70 70 
40 91 





-|10212 10212 


-|104i4 10414 


891g 92- 
10814 111 
109 109 


9llg 913, 


88 8y 





106%; 1071/1 
2 10219! 
114 | 
1093, 


| 107s 108 


2/10514 10614 


915g 9214 


101 
116 


1075g 10853 





10114 10219! 
10812 110%, | 
64. 64 


45 45l4 


38 45 


<= weer 





123g 1243) 
1093; 1093, 


10014 


105 105 
115 116 
10012 1021; 
8953 90 


95 95 
77 77% 
2 7212 


9934 
99 9914 
Q9lis 
10112 10212 


101 101 
10114 10112 


11315 
12919 130 
106 108 


102 
“8034 
112 


10319 
‘9lls 
112 
11012 11012 
106 106 





1021 1027; 
1021¢ 10215 
10915 10912 


109 109 
116 11712 


“Q2le 95 


1017s 101% 
108 108 
112 112 





111072 11019! 
101 


- 110153 10 15g 
ie 1013 10133}. 


125 12612) 


101 
1003, 1005s 


115° 11619 
10114 10319 
90 9214 
99 100 


“F6le 77s 
71 76le 
98 101 


9934 100 
91 92le 


1013, 103 
10434 1043, 
997g 100 | 
102 102l2 


10414 1045, 


- |1011g 10115} 


1013; 102» 
108 109 
65 78 


491o 64 
493, 60le 
48 «63 
60 60, 
4012 57 
41 41 
4012 45 


10312 10312 


12612 1273, 
12414 12414 
ill 111 


10053 101 


114lo 115 
10234 105 
91lp 9214) 
100 101 
78 78 
76 775s 


100g 1015s 
1001g 1001» 
9253 93 


10234 103i5 





1005, 10055) 


85 87 
114 114 





8214 83 
115 116lg 
129 130 | 


1023, 1033; ) 
10319 10315! 
91 915g} 


11915 111s 


13012 1305s 


1001, 1001, | Eo 


10512 


xt 10216 
110334 


1027 


110lg 
1175s 
“94le 


1023; 


1083; 
11314 





“eaayees 
115 115 |115 
“955g 9712} 93 
“8533 8914] S612 
VEN EM vane 
60 72!-| 714 
“60l2 711s] 693, 
mea. eee 
pee |g 








~11125¢ 


1027%,|_... 
1037s 1037 

102% 1031¢ 
es eee 

----|105!4 
1101g 
11753) 1164 


94lo| 95 





1023; 100% 
ease! Q9lo 
10844); _ ~ 
1133s) (1113, 


pure “ai 


7414 
97° | 747% 
116% 116 
109 10712 


-|1291s 1207s) Islly 


inet hhe 
113 |. 


1043, 1043, 
1104 10414 
"92 95- 
1041, 10414 
111 lille 

53s 1053, 


2 10912 





¢ 1041g/ 
10318 | 
111 | 


10514! _... 
-|107!2 10753 


1185s 
“6° 
1011s 
993, 
1113, 


101 





79e| 7 


10719} _- 


132 


117 








917g 9314 


106 


106 


120i 12183 


1081 10914 
10212 10314 


_._ |11634 11634 


1083 1097 
78 81 
78 78 
78 80 
6lig 64 
63 63 
63 63 
63 63 
52 53 
5214 52% 


-<-<-- 
--<= 


10719 
12914 13014 


110012 10012 


100g 


10316 10312 
115 11553 
10435 10734 
90 9214 
10014 10012 


7814 793s 
7612 7712 


1013, 10314 

101 101 
93 938% 
913, 9134 

10312 105 


1003; 1011 


105 10512 
87 88 
1153s 11534 


1067s 1067g 


104 10414 
“92 92” 


10414 104! 
11134112 
108 108 
105%; 1057g 
1043¢ 1043, 
10314 10312 


11714 


117ie 
1011; 10133 
1003, 101 
108 108 
110 110 
1021; 


11912 1: ~_ 


10214 


116 116lg 


1003; 10214 
9754 
SYlo 92 


fa Ylle 
13 11512 


104 10414 
12515 130 
eave 12015 ] 130 
117. (118 
112°3 113 
v7 10) 
96 6 

k a“ tn ' Gla 
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BONDS January | February March April May June | July August Nov-mber | Docomber 
Low High|Low High|Low High|Lew High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
ClevCin Chi & St L—’93 g.:4 94 98 | 93lo 97 | Y2te 94 | 95 965s! O5lo 973) V2 Y5 | 94 9714] 9414 M5lo} 95  968;| Y6ly O72} 97 Y9le} O71q OBly 
Cairo Div 1st 1939 ¢_____- Biswas aceclddda sconfoods * thduloaks * bdat GE 5 teehee” eplelnnbe (UtGetatta* ivchliacs Hesvlesda ian bad Si ‘‘deniech ak), Se 
eee eee Oe WEN STV ASE Bob) 5c. Geccleats seecewic shavlacue  gunclosdal weanieen aeadlssud Ghieliein” aceclscs s Lb ORG Ose eee 
St Louis Div 1st 1990 ¢_...4).... ....}...- --| 980 YW | 98 YB J... 2.22] G1 4 914s] OBlg ‘931g 93 935s; 9614 9614; 96 9634) D5lo 9573 96 9612 
Spring & Col Div ist .-...4].... ....} 92 92 |... -..- néae atdulebun QbeMbees - vers wee bike? Beeb locws ehh ames talked ihe BAR onS > ae 
$y OF TE yr ae eeuepetes Rehan seadpensy yR * eee: eee ar er a O9VY1g 991g} O9le Ole}... .... 
DREGE. sdennbantsice EN CR a BE RE Dy Gee scuei® cboslddeat Whettbaee bee dame ddanfncca*nesnlesuce sean] Oe. OR Caeen wibsescuh eee 
Coe eee Gt Ge CO BOt BF Valncca> accctaboec “secmivube’ made pene’ sntclenteas Seeiguba” wee peee * waecibune> anoetiONS OOM wees  ctsaltbed Vide 1lv 110 
CCC & I cons 1914___._- Hiunbe~sbevisahes’ seotlsnke” vose 124° $214. lisao ~seanfetun Sdawinne- wiawse nnon{hi@y MiGs. sec Heck Vee Shae 
Gen cons 1934 goid___-- Bl cna: anadlcced dbautscact abentiD GUA. Luk daabicaca- dacseenels WNMclIN6s 186% 125le 12512/126 126 |130 130 |... -... 
Ind B & W Ist pref ___.._- inks ~seanleeae enbthilna « ehdulocda’ geht EE. Se Shake aRebt Ue Pi 4s ane oneptaaca” seabloden eeu wenn waiditetatda dae whee. 
Peo & East 1st cons 1940-4| 85 90 | 88g 88I-] 87 S8Slz} 87 90 | 89 90 | SDi4 913,; 903, 91 | YI17g V2; --- ----| 9O 9353] S5lo 95 | 93 Q3le 
Incomes 1990--._..---- 4/45 60 | 49 55 | 46 50 | 4245 45 | 44 48 | 45 47 | 35 39 | 39 «41 | 40 4112] 401g 401g] 45. 55!9| 551g 57 
Colorado Midland—1st g--.4| 5512 62 | 59 6133] 581g 591s) 59 61 | GO7g 62lg) 62 63 | 62 2 | 63 G65 | 6H 68 | GH 68lz] KRlg 7414] 73 S4 
Coio & Sou—ist 1929 g_._.4) 82 907s | 85lo 88lo/ 86 88 | 87 89345} 88 90 | 389l2 90 | 893; 93 | GO%y Hie] 92 94s) 94 96 | OH 6 | 96 YDle 
Refund & exten 1935_..4%)| 75lo 77ls\ 733g 77 73 77 767g 8214) 78lq 8033} 781g 7954) 78ly 8075) 81 $434] 84 S6ly) 86 883g) 853, S84.) S/o) O74 
Ft Worth & DC ist __---- 6104 110 {10812109 {106 1077g/10610108 (10812110 {196 106%2/108 1091)11019 11114]11214 1141./113 115t2/115 1153%)114 L154 
Cuba RR—1st 1952 gold ----5)---- ---.|--.. Gbonlacen choad OE PE ids Geebeeebe Seeblines sacblisse sccstocea adctindace cabstsebe Gul aia” Locate 
Delaware Lacka & Western— 
Morris & Essex Ist yy step LAGg AR nce - consthis SAT kes scce ases “saceteose soosthhT 117 fesse. coool lIMQilTalisne cise 1145, 115 j11419115 
Se Ge OO Beka dacdElscne Senblénbe see5 tee wnfocee 22..}1201g 1201g]--.. 2---[118ig L18lg).... 222 fll. 2-2 11914 119l0]1 201g 120ie/_.... Lk 
N Y Lack & West ist ‘a6 11612 11619) sho gee *UMETELabs - ducataennd Seablecae -scowles saub4S8h 192 M02 BRORd Snnd ae: ae Re, Gem 
Construction 1923-___--- see sabulanen seauteebe - obse 1085g100 |... sccclecce coos 11214 112% aS Be ae ee ee Seek! >. Se eee eS ae 
Terminal & imp 1923 a boss “Seueleese eceafocse sccs| -O7ig O79} 99 OO fooce coos] 98 100 fs... sccchecsc seu tkOD 108 -11091¢100g1100ly 100% 
Del he ORR ERY .5cFI8OD BED lance cccclecce sncnihSl19 188th cas eenblesoe leesbhacas cachlesce candhcdad@chelians., ule Le oe 
ist & refunding 1943 --.--- eh RP A EY EPR ORY Aaa Bae nana|---- ----/@98l4 993g/798ig 1005s] 1003g 10119] 1007s 10214|10012 1011g]101 021g 
Convertible, RE conn aae 4) 9412 987, 95 97 | 96 97 | Y6lg 99 | 98 100 | ¥6lz100 | 97 9914} 9914101 | 9Yle 102%/100 101 j1U2 104 |101 105 
ist lien equip 1922 _-_- -- 4%| 96 9614)... enade OC -~Te Ascco sacaloisent beetle ass. BBA ink Uebbdiaas kbaedlend Rhea Chee 1037, 104129}10314 104 
Alb & Susq conv 1946 g- 3% 9134 9712) 921g 96 94 95 3 962g) 9514 96 95 9534) 95 953;| 953, 9s “98 953g} 9514 Q7is}] 963g, 99 9834 100 
PGNUG> dance ne nsde Milease snes S6ne Sosmieecs Sesalecse cccdlsses seagibead) S265]. cc5- nécs GO © UB idvies. Sécdieds. Seen us pee, pe a 
Renss & Sara ist 1921 4 base Ghee 12812 128ipg]/.... .... sme shedibuad, Bbaeses Geeta, ‘saccleces-: dezdiabes-atlainees Gen 360. 400 bonds? i... 
Denver & Rio Grande— 
1st consol 1936 gold___--- 4\ 93 95 92 Q5le} 9Ole 92 9014 9014] 9034 9334; D1lo 921e} gg g2 9210 93 921o 94 923, 97 961g 97 97 99%, 
Conso! 1936 gold_----- OH) CB OB facee cocs]occ. «2... sone eceslsose ceep[Heee 6660 scce -sesdlacsa’ Sad]eade -sésblowen auetpoven ees 10334 10334 
petro vement 1928 gold..5)100 100 {---. --.-|---. --.. dds écatlanme ‘nett ae 9415 95 | 96 9712} 96 99 {100 1003;/_... _._- 100 103 
Rio G@ Junc ist gu g_----- Dicase dene We + De Besse astalesse” seas couse Bosetbbon: S5e6lcace -eece sda ‘gecblecwa Lecktauw<. genta DLs 
Rio G Sou 1st 1940 guar..4/---- ~--.|/--.. .-..-. mT On| iadhe geass pane een bieeee seen ee, WeabEccus Gavdlecna Vaedtaawal cael ies sided yee 
Rio G West 1st 1939 g__-__4! te 901s! 89le DOle!} 88le 90 89 90 89 90 8612 87 84 85i2| 87 838 8712 903s) 91 93 93le 96le| 95!s 98 
Mige & coll tr A 1949 ¢-4 75 |---- ----| 70 74 | 72 72-| 725g 725g] 74 7412) 75 75 176 76174 74 | 74 7573) 76 78 | 80 80 
Det & Mackinac— Gold 1995-4 80 83 [eves eee sons! duce] SS (GB | andi Ginsjocoe Shsa] Bolg Bite] Gite Wee. fide ccc ossa! Sa, eeee ae 
Detroit Sou—Ohio Sou Div --4| 7734 7734)---. -- San Sdablodee lene ShebEeibal Geeklonsa Géctlokne Baediduaw saed 84 84 | 84 84 | 84 84 
Dul & Iron Range—1ist 1937 5 102 10712 10712 108 |108 108 10434 1043, ae ee es Oe Fee 112 112!2|112l2112l9)114 115 
J 6B Asee sbenloeue SURE ces Eiccliavs Hdeeeee SbeeEiRGal Skaeldbbs jamainens “aowk ape 8! BE ET PN ee 
Dul S S & Atlan—1937 ane aa Shem ot 108 |1077§109 |-... ___- juin Soakiowns. Shall. Sacblecce Sdediame dbclnb dss Le ee a ai esas 
Elgin Jol & East—ist '41 g-5)---- ----|--.. ---- penn GuisMones sone Dens -bsnilanes -saustccta -cosbtidee Shed toads teuee RP eere: SS ee 
Erie—lAst ext 1949 gold....4) 99 105 [-... -..-|---. ---.- a SPS. Cena. eheehncts secdlocce -cecstosee “sseblante )duclldeat ables weeen 
2d ext 1919 gold_.._-_--- Hi 1Ollg 1OMs}.... .... ole Fe | BSS tA et aaa t en ee Ee PE et Se 
3d ext 1923 gold- Deans oe 414/100! 10019/--.. .... ot 2 er cbite Shesloanke cachijluen Waasl.chw’ baad ee Se Ss ee 103 104 
4th ext 1920 gold_..-----. Bistac Susu [ eee Sees WO fsck. Jl cAI RR ee See. coal luck. ckdddscen  actbicase he 1051g 1051g}_... -.-- 
5th ext 1928 gold _...-.-.-- Blocse sncalesse Senaladca! steclesce cacchadan) easels eee, secs —* oi. .oe ease teak 96..: OB backs (Sa diaad Gano 
1st consol 1920 goild_._-.-_- Tj---- ----|121 122 {1171211712/117 118!9)/119 1191gj119 119 11919 119!9/12219 1221o}_... ..- 121 122 |1251412514]125 127 
1si cons fund 1926 gold -..7/120 12014). Sconlisss stauine « ebislcdis QOAAbEROly Uilibl ced shacbheacs -decbindkc ‘xual 191 196 Buia’ Antihawedue 
Ast cons pevet lien 1996 g..4 one sere 82lzg 8614) 82 84g} 8312 8blp} 8612 80 90 | 81 85g} 85 88 | 86 873] 86 8714] 87 89l2] 8914 c90le 
BIOS cecwcnewates CC 0D “lance Sensleace Geaclocse: icicles deastseee anasto lL. fbb din) acaticase Scabies. oablbas Ccaeelod on 
ist cons general 1996 g-_.4) 67 7212) 55 «68 | 56 68lp} 64 72 | 68lg 72 | 6Ol2 71 | 62 6812] G6l2 701s] G8lo 7234] 71 74 | 73 76le| 7314 c76le 
Penns co!l tr 1951 g------ 4| 73 77 | 72 77 | 70 73 | 673, 78lp| 771g 821g 8412) 80 82l2/ 80 8lio 83 | 82 82%) 83 S86le| 86l2 875g 
50-yr conv ser A 1953 g-.4) 56 61 | 44 56 | 43 5414) 4614 571q]} 55 61%] 54 6278] 5510 6634] 61 6479] 64 72 | 6912 74 | 73 80le] 77 79 
COngee GE wcowsnesdccon Se eee Oe ee ee eee eee icne sanstiarene -eosck- Oe 204s 5 Shes cole ee Oo @ 
as oe conv > pal see g...4 50 50 | 40 48 | 48 5233) 517g 56 | 49 56 1 5734) 55lo 5714] 571g 63 | 501g 65le] 65 70 | 66 69 
es Oe SS Ce ) es fe a ee Oe; >|) a a . 
Buff NY Y - eS eS Ee SS eee eee. eee a) eee. eee a eee: NE TS a PEPE Eee ee 
Chic & Erie ist 1982 g_...5)108%4111 {112 112 {111 111 [11012 11034)10812110 {110 110 |a32 4i2 |_-Lw LLLL}LLLe LLL 114 115 |113 1151g/115lg 11534 
2 2 OE anaelican Kenkloume paaklesse ssncladas coabiaods “wanhieses doubeus) scublicoe-nobhccss ponkiuace tee eee 121 121 
Jefferson ist 1909 gu g..-.5)---. ----|---- ----|---. ---- Ble OSlg] uw seccdeeee escef ic. Lone Rae: 6 OF ae eee 10534 106 
Long Dock cons 1935 g---6 2S BOI BEB Snase ssndiaces ocah Be aes) Sk es ae | 12610 196 finn: cocclecssn cues 198 
Dock & impt Ist 1913 ..._-6)---. --.-|---. --.- BOO (B08 few. cand size beeppabec Sach Ce Ad a ie et aoe. «---|106 106 
N Y & Green Lake gu a SheleOOD TOD: Liden Skcbilitee cond shikeitdeiakGow . Gholi. tice ie tle bee ee = ST eee 
N Y Sus & W Ist ref g -..-5)---. ---./---. -.--- ease ceasleces socshcane Ghbiene. hbOMl cnn + cambicdde coactie Mia... <ol ese a 104 107 
General 1940 gold __--_-.-. CS 32 5.98 «Bay... acne 9334 9419i 90 Oe es ee 89 8914] 89 9410] 95 Q5le/_... --- 
Terminal ist 1943 gold.-.5 110 110 |-... --.- wena ~ doenenieal oenae:s<ceimwils ane gankbuees .e00hlcoae -caak ER SS BE | SP ee 112! 113 1141» 114g 
Mid of N J ist 1910 g¢-..6/102 1023)... _..|--.. -22-Jee2. fll 101 102 {102 102 |102 102 |.... ....J.... -... 101 101 |102ig 1021g/103 103 
Wilkes & East ist gu ¢g-5---- ----j|101 101 (1001210019)... 2 100 100 j-.-- ---- ene hacwimece scat li@O 200 SiGe. We 5.8 cio ede 
Ev & Ind—AiAst cons gu g---6- it Se son ched Geran Ce eee Ee Ue |S eee ADRs BIG .n0c -ocacl. 2c. os SRV Stem 
Ev & T H—A1st cons 1921 g.-6 112 BER decce cnceldece Ses] sqguel ete Esl einn, nabs Fs tate RES 2: LE ey CER Se ae 
ist general 1942 ¢______- i oe ME Tacun casblasee gshenlendn lene Rp wee 120s 205 110se 10Tel. Cecile cn ocncl. oo pcuulslea tt a belie g 
Sullivan Co Branch. ---- 5 tile Bepulocas -nesbbeves .stanisonoupene Sed Se be a ok RS Fe et TS ee SOT Cage 4 
Ft Worth & Rio G—ist g-..4. 76 78 | 78 78 | 74 764/75 80 | 82 85 j..-- ----|)00) CUUUyTT> U7 80 80 | 82lo 83 | 85 87le| 86 88 
Gal H & H of 1882—1st '13 _5)---. ----|- asm pecbiaseh exanlaces santana mined SECSO OES Tous § ES eM tage“ just eS a 
Gt North—C B & Q coll tr_.4) 9214 9753} 93 9814) 93 95g] 9412 9614) 953g 97 | O6lg oy 9534 963;/ 961, 98 | 98 100 | 97lo 983;| 9S  D9ig} 983, 1003, 
Registered ___________- 4 9254 9634) 931g O41o} 92lqg 9219} 93lpg 95 | 94 Q5lq] O4lq 9675! yg 9610] 96 9712| 97 98 | Bble 971g] 963, 9734) 963, OTe 
St P Minn & ae 2d 1909- 6 ae ~---| 10414 10414 / 10412 1045s) 10214 10214;104 104 | 10314 1033;/194 104 (___. ___- 10614 10614}103 10319] 1033g 1033g|103 10333 
ist cons 1933 g._---.--- -|1261g 128 | 12612 12612) 12834 12834) 12812 12834]... ~---|1273, 12734)... ____|129121291e}_... ___- 131% 29 2%g)--25 --.. 
Reduced tee teh 4%. 102 10615 105 105 [105 10533/105%3 107 {107 108 {10712108 [106 1071g|/107 10812108 1O8l2/108lg 10912] 10912 10934) 11014 11134 
Dakota Exten 1910 g__-_- w---|---- ----| 10434 10434/10512 10584/104 —10414/ 103% 10378) 1045, 10514/ 10512 10519] 10512 10519/10714 10714] 10333 10312|10334 10414 
Mont Ext ist 1937 ¢___-__- 4) 94 Q8lo] 98le Q8le} 98lo 98lo} 99 99 JL. LLL bane eeowl LL On. Gti te 991, 991/101 101 {101 101 
East Ry ist div, Ist g----5/10114101%4|---- 22} Ll}. ll Slee ts A See | CRS. S dey ek) ae: pt 
Mont Cent 1st gu 1937 g--8 ks SRR ¢ capper Ty} SS eee: pee: 2 chiem: asoipes: eee: aa ee coger) kumitdeid 
ON SS. RICO Ree SARL Y Ip A lacas .nuchionee, opertein x Elcldacao-nuatdimee aad 1a Mas ices Respsivth Saba hale 
Guif & S l—ist ref 1952 ____5)---- Ee © MELAS § LL MEERA SE Re) ‘ai: Ree Pps) 06 ORK on nt ie ee 
Hocking — cons g- a 4 = 103 | 99ls 10214} 991g 1lU21e}100 102i2|1021g 1035s] 1021g 10312 1015s 10316 103 10312/104 10614}105 10619|10612 10714|107 1071g 
Resistere cneenie ena PRlacks ‘sewslnece. coaniocen. cacalaass. enanlence.cepiediien cme i ae vy: ey Sane pte Sent 
Col & H v DOPUE I Ghumliid abesbteds GULL. Sill ed. Lascdidan Sobneebenl euen C2EST WCAC iia sa eS a mame rp ey” 
SR eS ee ek See. See ek Sy a iat ccna Oe. . OM Be suds siiiniedt teaddndt aia 
Illinois Centra — 
ist 1951 gold_____._____- 4}102 102 |102 103 [10310103le/.... TL. ae a ee | Re ee Sere 101 101 
ist refunding 1955 ______- «ERE eR SRE T SRS & Me. ML OED . Matias. aaaaieane «chitnbiides Gheddleces «sent 
ist 1951 gold_.__.___.. | ee Aaa ©. SG * Res & SRR Td: TSE & Ss A AES, |. GAIN” FP Se OF 935g 935g 
SRN a ciwinc awe APSR SES, OT ERS Sie e ARNE Se ey pipes, suinatinl cae . enaoka) MONe CEE . mma BLA Bate Bs 
EE >. TOY fT SSC TF SE AEE ¢ SEES ONES ES eae oO a; wee . cubed duiia” iobcilaa Riou 
Collateral trust 1952 g__.4) 97 10019/101l0 10110/__- S Sic tee 2... 103 108° 7008 108 inc... coachinas uae iol 
LNO&T1953¢.._____ 4! 98lg 9814/_..- ___-]101 101 [101 101 J---. -._- Ss a0 3 eae Re eee: ---- ----| 991g 9912 
eg eS PP Bee ae a ee en ERI a 878, 8914] 87!g 881]... ...- OS Rieck aoe 88s 9034)... --.. 
Western Lines ist 195i --.-4| ieee RA eee Bos oo lS aa ia wea REE LAS OA POI ETS oi SES je 10034 10034 
ee. cc eee “be aabecse- combs , OS AR & hehe w Re Teme Si eer count tail ae 2 
pA” eee et SRE | RS RE eee 875g 875s] 79lo 7WOle| 87 87 j_-.. --__|__-- ahs) BA ae S0le SOtel- J5 i.i4 9Gle 9034 
ee ESS EES EEE ME MAME c RSS. SRR eae Y 100.400: 1.97. 97 fonds canckacis eee ath 
ee I ed ene: cnadbbes Skdpleowns aaubanae: baud TO aa 115 116 $887 12%. Lica cksdlnme bee 
brag plage Div 1st 1951 ¢ -4/.... -... eee ES RSPR C ee CN, Bre oe eer GS ee ER BEB PTA vo alee 
ee ee ees Se i es cc licks “Sicchsee Soe Sain Wea he OR ae Sickie Gia laa wuse: bev-tesesd job aula eee ‘a 
gO gp ee a ae Me ST UE Ss? SRE SIE Re Hee ae Te Mea aA <a eosn san figs Rhein 
Internat & Gt Nor—ist 19 ge hp Se Fe eee 103 .104 3304 104 |... .... | ae et Se 106 106 |108 110 {110 110 
"4,  _* SR cee 5} 88 901s} 89 89 7 75 73 = 80 (eee ie Pe Ps. Be 79 #8681 81 Site BS Ob iowa. 
Trust Co receints._.______ Bi. Geerecs. Csr. ike licce “Ghee ee ee Se a 7 Mie OF foc 87i4 871g 
Iowa Central—ist 1938 g___5 10014 108le}_...  ...|102 103 |103l 1031p]105lg 10519] 10412 10612}10415 10712/107 10812/10814 10814}10812110 {110 112lo 108% 108% 
Refunding 1951 g________ 4| 70 75 7% #78 74lqg 75 74 7614) 7584 78 755g 7534) 73 73 73 7410 731g 76 75lg 76 75le 79 78lo S82ig 
Kansas C Sou—ist 1950 g_.3) 69 7014] 70 71 7019 71 70 7Olo} 70 7Olg} 70 71 7h 72 72te} 73 74 ta. mm 72 7% 7234 735g 
Lake Erie & W—ist 1937 g_5}107 110 |10619107 [110%g110!g}109!2110 J... LLL. soce.nianthl .300 4126s tieeiks 132: 4.062 dasduane --|114le 114lg 
Ll ee . Bee See | Deere OE SO 2 RS TOR: & SEGRE ERAS PARE SORES & 10312 10319| 10312 10312|106 106 
eens 2et.ee SORR ew. ee A 11S 108: OR a tO. i vculsnne. manalanmn, emaittcwa daad 305. 3068 4. i is 110 110 
ag pgth to (N Y)—I1st gu.4 13 102lg 1021¢}102%2 103 |103 10414|1043 105 |10412 105 |105!2 10512|104_ 104 |105 106 10614108 {108 10834) 10834 109g}... s.26 
DD ten ots wa kak RIEL Fy i; pe ae METS ak METRE ke Re STS eT ae RR ee, oo RS. Raat giae 106 . WB: lands: seneaut adel dite 
Leh’sh Va. (Pa)— 003 pro S7lo SYle}_... LLL. SS OS | 06 OS | Olly Bebe MEM (OONio5 5! Socahicca cncclocce “namalcoes cons nase  necaledaw, pas 
ner Gn Val Ceree—-Bet gue Bii0S 200 1o... Se liSen Sac Jace. sccc}icc. SUL din: aieienite SAIN, cnn. mania LE7%g UATE cen aml nee — 
Lehi igh Vail Coai—ist gu i ee 106 106 410784 10734]... -..-|L07lo 10715 MER Ph TR ea siaiauek, eeiiagaidiel seating 
Bente & N Y¥~-1 st.’ 46 ol... cocclecce. wwcelecee. coca ee Se ae Ss RR OE ERR Beek tvitideudatt dade 
a interest |from May }1 » And int. |f:om Nov.}1. cCoupon jon. 

































































September October 























































































































































28 THE CHRONICLE [VoL. LXxxvitr. 
1908—Continued. 
BONDS January February March April Mayu June July August | September| October | November | December 
Low Hiagh\Low Hich|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High| Low High 
Long Is'—1st cons 1981 g--5/105 110 |.... ...-|.... ----|---. ----|110% 110%]... 2222/2. LoL. 112 112911214 11214] 111 112%4/111 211 
Genera! 1988 gold jiteas i! 8314 87lo].... ....] 8514 8514] 88 Olle GO 2cs. dnsnledce. enon sens cennt O86 04 Tics cecal OO! Gita Sets) O08 
ry 1922 gold -.------ i Mining: cechiielibn pinaibee brektacse epetitden ek cntanen: abel ERE ER WR Gare 101 102 |102° 102 
Deber 984 roll. ponnenae ; Oi. BR! laces , coon Sees comalecse cocclonce cccalesse senatases . esse 93 98lp| 92 Oslo} 92%, 9214] 94 94 | O4lo O4te 
bb bdtitiee aotca RGSS GeeKleate Shebsedoe Gesslesege cccslscce cdesleads ‘SEbblodea @se6l esse eonnlacdea scctladcce shoulacn .~.-.| 10419 104lo 
Guar refund 1949 g_..-..- i We OO. Becks . peakioode ovok 93 Q5lo| 931g 95 | 9414 9414] O4ln 9514] 96 97 Ji... LLL 9535 97 | 98 98 | 97io Q8ia 
Booey gr se ist (EE aellidsha: ‘sankinedll Gubelense eveclecds covaleees  cnsd $696 _ Gbvklosue. Stem Sind Deheieial  wawe 10014 10014]_... - ON 191% 
ou'siana & Arkan—1st ’27-5|- Shocleans ‘eava ene cesel OC BO lecce ecboludiia bépelocee cece Hine satin saawen abi ty ont AGM 5 
Lousy & Nash—Gen 30 g--6 & wren 1125g 1125s]... ....|116 116 a 427 1161 11734/11734 118l4}.... ---.|11912120 |120 120 |1174118_ 
SS cece ceaseensce - eeee eeeelewee coeeleees eoee|eoss soce 2 (Bleoe Sesleese aecelesso coveleces « oleae 
Unified gold 1940_......- 4| 9514100 | 96 100 | 95 96 | 95%, 973;| 9512 99 | 98lg 99 | 9653 O8In| 97i2 99 | 99 9954] O9ig 99%s| 995,102 |iolle il 
Sink fund 1910 goid.... ~~ ih. testis Yikes Ge cinthdan Sacttin~ caste nin. Be ee ee nal 
Collateral trust 1931 g_...6)104 104 |104 105 |_...  -.-.]-. eee enaoile Te [eee See iene desk eB & Saaes' Aeogeors 107 107 1093, 10934 
§-20-year coll tr 1923 e--- 3, oie 9214 94 | 9214 93 | 91 92 | 93 Y3lo] O3lg O4to] O4ly Q51g] 95ty Y5lo] 95 YGls| 95 Y6le| Y6lo 963,| Glo OS 
ou Cin ex g---4% ip Mites soak ie ae Se it AdwesEdiem Ubad ice CLI « Ghachidaa eaten Silat - cachearak: 
N O & Mobile 1st 1930 g_-6|115%4117 |-... ....|.-.. —--- dete dnaélotne: Sener GUbeRIS Sec EU EM iads eqncliGt GE Bune oncaieed tikes 
Atl Knox & Cin Div ------ 4| 8712 89lo] 86 89 | 87 88 | 88 88lo/ 86 88 | 88 88l4] 875g 89 | 883q 907s] 92 Y3lgi 93 O4ly|____ ____| O41y Q5to 
Kentucky Central 1987 g_-4|---- ---- 88 92 | 90 91 | 90 9034] 9353 935s] 94 941g] G2lg Q2I0}__._ ____| 96 96 | 961g 9610] O7i2 973,|.-.. __.- 
L & N & Mob & M Ast g-4%|---- -.--}---- ---.]---- -..-|---- ----|---- ---- O71 O7le]-... .... ven appeligen: bb hvn gd Wneciiaas -40e, Te 
TA pg serge we--5 7 “GS lends éanathane. deocleces euccisdeo Sbée 82 state anes Bet Oe RO ican esam 85 88 | 87 88le 
i ER ORD) Le Elis psiilaain .cunticane .wuenbaeinae ee Rel oss enediniee chedinedk doce 11234 1123,/113 113 
Ce ee OTE MP COEkkS «REO leuk addclaeus ecdeloccs cocclaces acces mb aethiceds ents ae 
» an i dae an con gu °36.6/.... .-...]. aheds. G6 kdbeod cblanuene ssledsoos” shlennete ne Er ee ee eee eee ae “nwenn Side 
ouis & Jeff Bdge—Gu g_---4) 91!2 91le|_--. ----|--- 2-2. wiih ecniicine suiMARM i cet Ce gl ake” oe ie 
Mexican Cent—Cons 1911 g-4| 7444 85 | 79 83 | Sll2 84 | 797 83%] 80 8534] 83l_ 853;| 81 83 | Silo S820] 81 S2t-| 81 2c] 82 83 | S2lq Boy 
Trust Co certfs dep -------- btn: Gyeelatae. eens Ge Geeelacae accel S44 CP SS (ae Ge 88 81lqg S3lo} 82 S82leo} 81 S82Io}/ 81 84 82 86 
ist consol income 1939 g..3} 1412 2012] 161g 2014] 181g 2014) 15 2014] 158g 1719) 161g 171q'-... -._.| 1634 1814] 16 17!9| 16 1733] 18le 19 | 20 24% 
Trust Co certfs dep.-----|---- ----|---- ---- = das escsl SOG 20 ee: Babs aden 161g 18lo] 16l¢ 18 | 1614 18%} 177g 193; 18 25le 
2d consol income 1939 g..3) 10 157g] 1334 1714] 1612 18 | 141g 18l2} 14 6lef-- Leelee Celle Lee eve secon ae: 10a Ts Ata ae x 18 
PN he aah 7 oe enae cccele SP Gaerne. santpene sane 1434 1634) 15 15 | 14 15 | 15 167g} 16 1614 15 1732} 17 18 | 18 23le 
Minneapolis & St Louis— ef ee ee Kia fai ee gah ore we ene are ee 
oe ) |  . nenheons cend BPS APP ileces nace Bee Bee dines cond anté: seanteee ime i, Kennldtion sbwalhnets tant A 
lowa Ext ist 1909 g_.__.. dian ditiibbe shad Fs Yee, nema _ & Seep = Sir etiam gies sa 
1st consol 1984 gold__-.-- Ge 2? Uses eanblosnd sea 100 10014/101 101 |1023g 1023g/1023g 1023g/10314 105 {105 105le/__.. ____ 10415 10519/106le 11014 
ist & refunding 1949 g-..4) 80 82 | 80 80%} 80 80 |... --..|.... --.- ie gg ee 797g 801o| 7853 785s] 78 7959] 793; S410] S4lo 86 
eo ee tbe Wiedlobse Gbsdlasee cuss we UT 1ST (OT fidin etcul BOO CS OB OB fiswe 6ecs80O 100 Lane conc lOO& 19034 
ist 1990 gold_----------- 4| 94 973) 94 98 | 94 96 | 95lo 97 | 9614 99 | 96 97 | 9614 98 | O7le 98 | 98 Y9le] 991,100 | 9915101 | 9Sle 991 
2d 1990 gold __...------- 4) 81 84 | 79 82 | 7712 8012] 777g 813s} 81 8334] 8314 84 | 83 85 | 82le 83le] 83le 86 85° 8573] 85%, 873g) 87_ 90° 
Ast extension 1944 gold-..5| 95 98 | 98 98 | 98 98 | 99 10012|100 101 {10012102 |101 104 |10415 106 |10412106 |105 10612/1047g 19614|10412 10614 
1st & refunding Se ---- ---- 75 78 74g 7473| 75 7T5lo| 75 76le| 765, 77 |---.  -.--| 771g 8lle] 77 80 78 79 79 S3lg| 8312 87 
- Gen sinking und 1936..43%4| 74 7712} 71 77 | 72 7414] 74 «79 | 777g 82 | 785g 81 | 78 7912} 80 82 | 80lz S2teq] Sl5g 83lg] S$ 88 | S8l2 96 
Soles & Won tat es ee OD ance conttiass need eae wes OMe Base chciliscs nasal OH . Ry et ee 83 83 |83 84 | 86 86 
baMEtCese aecclease aacslecee cece 2 adied suet ed Spb RED dpi hawae eaaae > 105 {103 103 
Baer SAE. PRE BOE TO Bn Glcces casclecas cechlence nocd oe est FRE p; See: <ecs «-..| 865g 865; “Q2le O2te| 9412 95_ 
Mo K & E Ist gu 1942 . om ----|105g 1053g/106 106 |... ..--|106 107 |_... _...|10712108 |__-. ___- <n ante we hae lows lil 112 
. Mo K & O ist gu 1942____5 “eae aoe 10234104 |... _...|102 103 ;10219104 |103 103 ,103 1043107 107 )10412106!4/106 109 108 109 |107 109% 
mM kK & tot Touns et gu g-5 712103 |103 103 |100 10012] 9912102 |10212 10612 Sat eon 1027, 103 {104 10534/...- ___- 105 1073g/10614 10714}10714 108 
EH See eectinehs adéclenne Sescliawe eéccluence asec 8 woo Sone Secnlowes eueeleses ebnslecsa “cc ---- 
seine, Ben as OF G-+----8---- Pe eS: RS yal 103 103 |103 103 |10215 10215|103 104 |_-.. ___- 1043, 1043;/107  10712/108 10814108 1083, 
1st consol 1920 gold_____- 6]106 106 [10412105 |105 106 {108 110 |106 10712|/1071g 1071s/1065g 109 |11110112 {113 113 {1131 219 11319}1131 
Trust 1917 g stamped__._5i 94 97 | 924 99 | 88 90 | 91 95 | 91% 97° 96. 97 oot 9814] 985g 10212] 98l2 Q9lo oat 100 ‘a sos sous 102 
ast collat se08 sold. _.---§ 93 9719] 93 98 4 877% 90 88 95 | 94 96 | 97 97 | 953g 97lp| 951g 98 | 971q 97le] 96le Q8Io] 99 10114/10114 10312 
og ag B 5 oo cae Ogee meade. . Tee 69 72 | 69 731g} GOlg 715g] 70lg 761s] 76lg 78l2| 7412 76 | 74 747%%| 74 7834] 78le B01, 
Cent Branch Ry ist 1919 ¢-4|--.. ---- ee Bis dined [ain ‘stedienns: caadnd haaies Uialien winubaiie shed megane sy Macalligamer 88 488 
Cent Branch U P ist °48 g-4] 83!2 8414)... ...-)-222 lllljllll Lllc}llle lot aly ented cain cna th WU, Maen ennaeien ical 
ei titiny dite we -needlanse -eaekblin sada «Gimiibees «eens 3 ee ee S a 
"a ist ext 1986 g..4).... .....} Oig OOlg].... ...Jonc. coccfence aon dinéhs -apubbests aschivese 
2d ext 1938 -go!d -...----5)---. --.- seth ~utdalicdin. apatbiewe iden tity. Gdn ghiddinde iinibdidid teens nbitde: eas A 
St Louis Iren Mtn & So— 
ie al ge g-5)/104 110 [10414 108%3/103 1051, = — aepge 1061g 10712/10612 108 {108 109 [11034 11119}1101g 11114]110%4 11414}11153 113 
~~, Reena OTE agree: MR ee ia OG WOO Wins wieder wcocthdins barelonba SGce RiG: GROIN cue, sind ands? dose 
Unifying & ref 1929 g-..4| 74%3 78 | 74 78 76 | 74 76 | 751g 80 | 7614 7853] 7434 7833) 80 87 | 85 86lo} 86 87 | 87 887g] STle BOly 
Riv & G Div 1933 g_--.4] 85 8614] 83 8512] 76 80le] 80 82 | 80lg 84 | 83 83 | 83 84 | 84 864] 85 87 | 85 R88 | 86 89 | S8le 891 
. 2 2 
eee ceee new 16ST 2-6 = —— Se) hh a oe Cee Sa AK Rae 122 12310/124 124 |1211g 122 
+ Ist extension “ae 278 Raines atndincan sven snathdlins Lognitibed EE RUS PS ge is = 
| General 1938 geid_--._.-- OR: fC: CN. RIE Tra estallathly Sioned laine —grend 822 85 | 84 861;| 88 88 | 87 88 
Srntwemery mes Sd Batloces .cnctinase ctatianaee cbscleise doce — SERRA. Se 105 105 {-... ~..-]112'2 11219) 1123, 1123,] 11212 1121» 
Wash Chatt & St L—ist °13-7|---- —---|---- --=-|112%q 11212] 11284 112% | 113t2 11414] 110%» 1141p|11234 11234] 1121» 112t>| 113%4 1141g|114ig 11: 5 |115iy 116 111533 115% 
im ieha ° 2 41141g}114¥g 115 |1151¢116 |1153g 11 
rai Set consol 1888 sold aA 5/107 10714)... ..../10712 108 |10512108 |108 108ig)108ig110 |111 112 |... _._- 112 11219] 1108g 1103s} 11034 1103,)112 lize 
n ve 
+ eee ee Bee onld....634] 99 OD j.... .2--)100 100%/100 100 |....  ..checee cnn ]eo~ .«.--]-~-- «--e 100 100 10012 1003. 
| gig consol 1951 gold.--.-- 7, S18 Be 2 to Boia Site] 81 B2 | 81 “Bitel “Sie Biiz| Sate satel_--- 77]... | 81 Bile 
gr “games 1 ph a 88 897s] 88le 8934 4 as wie = ta te 911g 9233] O1lg 913, oe 9273} 92 93 | 938lg 94 | 93lo 96 
saacaecece S°8]---- ----|---- ---- 2 2 5g 4 Sen Shean. wdiat “Ss . & an ae Py oe eee 
Debenture 1984 goild.___- 4 91 9312] 94 941o] 94 95 | 94 9410] O1lo 9319 s 3 9234 937s] 922 93 | 93lo 95 | O4lo 9534] Q3le 94%) 94 943, 
Lake Shore coll g 1998-334] 77. 82 | 75 7914| 7512 774| 77 80 | 797, 82 | 801g 8112] 82 84 | 81 83 | S82iq 84 | 82% 84 | 85 So | 85 86 
Registered ------..-- 3 743, 77l4] 73 78 | 73 7534] 75 79 | 78lg 801s} 7814 SOle} 80 81 | 80 Sle] 82 S82Ig] 8114 83 | 8314 S5le] 84 8414 
- gy Pd - pelesmenane: { 741g 81 | 75lg 7712] 77 77 bo ty 78 78 | 80 81 | 80) 83 J_L.. L222] 8212 8210] 81 82le] S412 86ls| S5le 851g 
- Registered _...._.--- Slit <hetilin cee ceellccin -saekl-0 ~2O 'lenaune <anadbalian duetiabee “anal chit ~ seebhc etualecdom dekh OR. (Sines one 
iat Beech Creek 1st gu 1936.4 eee eeeeleeee see ele wwe cee eloeeem eee elon -——<—-—- «=< 99 99 
.. Mehawk & Mal ist gu g--4|---. ----]---. --.- {Samar <= TEE EE, es ees aese pmed ank ca ones 
N Y & Harlem 2000 ¢--3%j-... -.--]---- 22--|---. Loo. Se sees a come seeps epee Gilg WOMGaiis candies Soncas 
Stine. 2 a SS tc fee ee ee. oe 
N Y & Putnam Ast con gu g4}---- ---- eae TR PQS. ea. EOE aS eB Sage ee”: a 
| Sone O cons ef sass eco 110 11112/1097g 109% |108% 109 {109 11010/111_ 111 {112 112 [11112 11119/1117 1117s] 110%, 110%4|1101 110to| 11114 112 
Rutland istcome 194ie- 234 Ee Miele eialindiy autinece oncihces atiiads cuthumh Gatinccs acct GO Eu. cs ‘a.ockcosvceaaee 
eee ony Ope ag om _ _ wae Ap Eee SR: Ee ers: 82 82 | 86 86 = pd 871g 8814] 86lg S86lg}_... _._- 89 93 
oe, ee a, oo hs ae i tiiae htE ons eeadance cocdinkes cocci GON Baers ance 
uit 1996 gold eG andinteosd SSC YEE Sa: Sere: AGS a Tes, BOS ET US I  SEReEn xe vrei id 
. a PE rc uiiecGlacos esegistoe Shxsleone -ossp Oh DOR. 50a accion mati ndhe - aecubsane - cavcissbe. sscalubee cphubcnes) wed 10314 1031, 
’ LS& MS geld 1997__-.-3%4| 893, 9212} 92 92 |. LLL. 92 94 193 93 | 91 92 | Olle 94 | 92le 93 | 93 94lo] 931g 9514] 95 96 941g 95 
Registered -....---.- Oe ~ MAS. ctccehiiie sochicass Genk OMe. Biel ic. i..-1- --- ----| 92 92 | 931g 931g] 93 3 | 923, 93 | 938le 931g 
Debenture 1928 g----- 4) 88% 95 | 92 94 | 9034 92 | O1lz 9212} 895g 95 | 925g 9334] 9312 95 | 95 96 | 93% 95 | 94 95 | 943, O6lg] 9614 97% 
25-year 1931 g_---.----- 9419] 9014 93 | 9034 9212] 913, 927%] 90 93lo] 917g 927g} 9134 94 | 93% 9434] 9412 9534] 95 96 | 9334 9534] 95g 96 
Sg SSeS ORR IRISRRONE MBM Mee "ys Sentara ee ee ee ee soe 
Michigan Central—i931_-5|-.-. ----|---- -- a eee eeotipead: aed edie: eeaafbeur coondjesr: aegpen Te TY Nenaapeanre aids aes 
woelewwe wenn lewee on -- @ece eoceleccs cone ee eee eee ee ee eee eoee ‘4 le eee - 
Jack L& aoa Dis Gabbiskio-pGhukinaus cesdinaee - oe 
1st 1952 geld..__---- Biilcwes ete ee. oe "B83, 8834)_--. _---|_ Bi > sree operate. jx O1lp 92ts 
oeer > pinks ane. ~D deste «nacmionian teen en Ueiicess anata Re Ra ge ne 2 921 
NY Ca@ sth L ‘si 1937 g--4) 9533 9983] 9914 9914] 9912 101 | 9753100 |100 101 | 99 100 | 9934 1003;/100l2 102 203% 10319}100 101 |10012 10134/1011g 10184 
seins ge deataais, sac ade Va RADu ee - gusetsond “Goeicae- Soetl kus Gee Seba ME cee Lk ines ae Tie ROR WTR Fieete Scot: ay! <a 
25-year deben 1931..--- Reese eileen. Eebib cage \ cast bin ae | PRS NE © lepers eee {TTS Agr eee * Oe <0 4: Oe ce 2 ee 
West Shore ist 2361 gu--4) 98 103 |100 10214|100 1007%|10012 10112/100 103 |103 104 {10114103 |102 1031g|102t2 10319| 102t2 103%s| 1025s 10334] 10333 105 
Reristered Pieonnnrente 4] 961101 | 99 1007] 99 100 | 991210012/100 102 |10112102 |1 102 |101 102 |101 10219/10114102 |1015g 10219] 10034 103 
inde: 
Eauipment San 2010. ..f re EA ee neem ehaliianbhin icclibiine  wibtcunke cieelitbea  ebeubision “ness ] RON DED Gnce Sbcillnnce annalasuh naiuate) teens 
quip Trust 1911_...-- 7 Ce et. . Gacinten cieaiides “oie oe Somes coum 
Equipment trust 1912---5|---. -.-- PEAS OR ON: CO Me Motes rerwererg AE apiciledaw: huilldeee’ alt aaa abies 
Equip Trust 1915-....- gc? eenioes ears sedans seeiae: eccdiones wc aterate oo ye RENT eee jem ghia re ijus ze 
Equip Trust 1918-__--. EE EO cks  ccaniucan nontisdbe ~pooihinds’ GLAMGAis abealde Daidinckh anlabcien sovtleske’ ehsibdedy: Gel cake 
Equip Trust 1919_____- Br GOD Acad. Giccisece acti S wack REE FEE PS ET CEE Cee a eC a: 
Y New Haven & Hartford— wns 9 ae 
: w dobon..- -----------6 115lg 12414]11812 12334] 11884 1233s]120 126 [123 1271g|12312127 | 12453 1281g/126%4 13014/129 13012 120% 134 |13312136 |13534 1371, 
, Conv O66... ..< 334|---- ----|---- ---- 83  86le] 851g 88 | 87 8814] 86 87 | 85 8734] 88 9012} 9034 93 95lo} 96 100 | 99 100g 
Non-convert 1954_____. U4 SERRE) CRS eRe Rass ts, EOD Se Ped PS ok Ro "| Se» Bees 85 85 
ne Bantonic cons 1987 UNE prea: ce RoR TT gr ie OR Loe er Ae Oe GOON Webel eNe Bee ete hole 118i 11819 
i" —ref ist g---4| U2lz 9712] 95 98 | 94 941g) 94 96 | 96 973x] U4 9FA35] V5Ig 97 | 97 9Blz] 95g 99ly) 98 9814 9914) 991 
Norio!k& South—‘st 194.-.5]-.-5 2222 ]i22. flee] lll wae Bi pe RA Be pd 991 9912 Uh i PS Mee pew: . ering ait ai bd hana = — — 



























































JAN. 2 1909.) 








THE CHRONICLE 


29 








1908— Continued, 


































































RONDS January | February March April May June July August | September| October | November | December 
Low High|Low High|Low High|Low High|Low High|Low High|Low High\|Low High|Low High|Low High|Low High\|Low High 

Fenotee On  WeOGOre' tae TOG8 SIRS. 100 al case: enndlnahe: dedinede - decctedteneaeedn hesdiedd Gerdinawe. deudliued? secu 12 2383 27151271. 
Impt & exten 1934 y...-6|11712 117!9|-... 2222\-222 22/222 222 pO Vdd wakes soon, ck a Been noes iota 1290 
Sy Se EOP GEOL clecen, coodlecee. aandinhiia dunelelie:-saiiediemer- salen cai Gibindae cimelekae sunslonen dnidlasce aaa 1 i Rye 
N & W Ry ist coms 1996-4) 9214 9712} 95 9614] 90 96 | 93 9941p] 933% 95 | 941g 95 | 941g 9734] 973, 99 | 98lo 9934] 97 98 | QSle QgIe| OSin 991, 

Divisionai ist lien. ---- 8414 887s] 87 8812] 871g 88 | 88lg 8814] 88ig 9O |.... ----| 893g 90 | 90 911g] 923; 9373) 93 94 |... ___-] 951g 96 
10-25-yr conv 1932....4] 78 8435] 8012 8314] 8012 817s] 7934 823,) 828g 87 | S214 85 | 8314 8714] 87 903s) S89 91 | 89 911g} 91lg 953s} 92 933, 
Pocahon C & C jojnt...4| 77 84 | 8512 86 | 8414 8534) $43, 851s] 84 865s] 83 841g] 83 S455] 86 87 | 87 B7i2] 89 92 | 90 ile] 99 90s 

Scicto V & NE Ast cu g--4) 8712 95 | 915g 95 | 90 91lz] 9012 905g] D1lg 9314] V3lz2 9414] 94 94 | 96lg 98 | 98 Y8ig] 98 99 | 96le Véle] 96 9813 

Northern Pacific— 

Prior lien 1997 gold_..--- 4) 9912 1013;| 9954 10114} 9934 10012} 99 101 | 10034 1015g/101 102 | 10114 10219) 10134 10334| 10212 10414) 10134 10234/1023%, 104 [103 104g 
Registered edbecocannond 4) 98 9910} 88 100 99 9934] 973, 1005s] 991210019/101 101 |101 101 |101 101 99lg 991p/10012 10012/103 103 j1011o 1011, 

General lien 2047 g.-_-.- 3) 68 = =72 | 701g 7114] 70 71 | 70 73 | 7034 72t4) 71%g 7112) 71l2 721s] 7214 74 | 73 «74 173 «+74 173 74lo] 73 73% 
Registered ............ ee Wi Be hewn Sed GBlg .GBlglatine: cicuhoces: onse a .A 5 2h; TE, slecup eendiense ‘deagitianih, canine cleck 

St Paul-Du: Div g 1996..4) 89 96l9/.... ....}_. N> phaclekns ataclyeid sami OSne SScclnase cecalooes sscclcnne canclesse cocclsesce secs ieee meinen 

St P & No - pe gen g..... a, 2 Jaen ones AME: 1D Jonce cccciachs sdaheet® @6¢6eledme dacs Bae. EAB leenn sandianes damn 121 121 |123 123)g 
ND 6 tinte i calven ei dina d nied \itdlniinn ‘deeulaem mmea BED 200 Teese cactisses suvslecaw scesloces cage Bees Sar Eceae, ‘ewes . ome a 

tP& Daluti Dt DOAsudicink cbdaludis dldeludiln Gétclhaiie obda 103. 108 fosse asec RESTO Hcuse canchasee anucliues Gixukamy danibdee tas “ 
“Met consol 1968 ¢__.--.-. Miscks suedienia ebadledes étedlddée etcclsens sdoaianea Sand SEP. BOO inase ccctibine sncalence cauuiinins inate 

North Pac Term) ist Ree See. ee, See BE Been scnalusne dine 135 UAB. Bisse aesclaeeeaemeine S17 Liccs conulecde ‘sndelee boas Go 

Paciiic Coast Co ist g----- 5)10112 105 110434 1047g/103 104 |102ig 10315}104 1063,/10314105 |104 104 |108!2 1093,;109 109 |109 110 |111 111 |109 109 

Pennsylvania RR— 

DO See Monde. GED Bedes Genckstee eeachesee eoaclesaa Seue ee BOP Beane Seccluses cesdiezen Snuciacan éhibekn. Ecaeek dole 

Consol gold 1919.....-.-- Blowin Menaledite dinclindhe dduakaten dauclesns abate Séeuledee Beadiudes aaadliade anoclanie (a aoe a 11014 _ 

Consol 1943 gold_-...-.-- Cicuse qneakeess enediecse Geceleces eccclcces suns anen DPE Esdcs aunchenae sami nee” 2 Bees wait 

Consol 1948 g.......-.... Miexen, anacihdah Vetleshe coo ---- ---.|100 101%4}100% 10112/ 101%, 1027g/1025g 104 [103 10433]10414 1051/1083, 104 1035, 105 _ 

10-yr conv 1912 g-.---- 3%4| 91lq 9419) 925, 94 | 93 95 | 947g 619] 94 O5ip| 95 955g) 9512 967%y| 97 9834] 97  G8bg] 975g 9814] 963, 99 | 98le 99 

10-yr conv 1915 g_-.-.- 334] 88 Q1ls| 885g OOl2} 89 Dlg] 903, 92 | O15, 9384) O1lg 921g} 92 9312] G3lp 95 | 94. Slo] 9414 O5le| 953g QGl2q| Y41o O5Ig 

Pennsyl Co—agu Ast g--~-414| 102%, 1041p| 10234 10314] 10233 10314)104 105 |1045g 105%g| 1047g 10553}1037g 10434)10434 10514]... ____ 1057g 106 |10614 10612/10614 1061, 
Gu coll tr ctfs B 1941.-3%]_-.. _...|_-.. eo Miilnees exes GR Sees cee OE Oilicasc ccacksacs ccc3 S8lg B8le|\_... ___- 91 91 
Tr Co ctfs au 1916 g.-3%4]--.. -... Cs Tease. Skbalnnte seccleseer aie oF, WP Bethe Asnddivese saca OF... OF 1 OB). Bieieces oe. 9712 Q9T7lg 
Gu coll tr ctfs C 1942...3%]_... -.-- Mt Di iicine Giniingee annclcehe ain nbhe GHebleneE sunclenee suce RR Seg RR Se 
15-25-yr guar g 1931--.-4) 90 96 | 9353 95 | 9414 9414] 9215 9219)... -.._}--.. --.- Wee BB ces cnc CS [SOM Peidss, cao 10012 100%, 
Cole Ot eee Ot Deans Eiicgne aqacinthe SGeecibdhe ahwalsene secs CS GB feces cuncinqne oseu Te WW beens sonatas’ Sadeeess dood dated 
Ti) i ci sah inna. agnclenes G60dneten dunclaans gheciscee shaabbene Gtedinges seeskbnse Sancktids cascte 2 oe 1063, 106% 
Di oat cee MCsiindhS wiiclodns efttlneuh uteclense ataulcahe Kalnoieiin. saaeiaien amiatiame seoccliines .ccéd Bee - OT Nike cbcttess os 
PCC& St L gu A 1940.4%4/108 108 108 108 ji... cell] lll. Cll 10612 10784) 10814 1081g}_2-. Ll fele ee fle Bee. BOE Gidea “cnncbibels daa 1091g 1091, 

Series B guar 1942...4%4}.-.. -... Da Ml Belek <tgelineee adudliecam: aad 10712 10712/10714 10714)-.-.  ... DOD Me Sekcd’ coveekee “Lane te la 
Dt 2 Dns Viiaens csaciseid sastianes 6eeclecce sadclusce seuae @aulitews «nel SO “OO teece Lscabiced dedloe atte aoe” Gade 
SE Ee DE nocE Milnes acéalbace eeedipece eaed S 8 1.00... Ge ide aicciatins sinebes <ccctetio Scie 9412 9419} 98 98 | 95 95 

Pp RG RA) Fae” U6 UE Lees eee eee R12 138 feces cous 11319 11319)113 1 11419/116 116 J..-. LL eye | ae - 

Pere Marquette— 

Flint & P M 1920 ¢g_..-.. eee ht AbeEbeeh enhwineee esacksoum nein Sidin Seiinaas shes a 320 120 0 bea cee ee 112 112 
ist consol 1939 g...-.--.- Bleue shite Nb Gideibees coschelies pitulsons ceneeee suntiadly. dnhuldeds, ated men WS fesed “ia2d Beets 105 Teeks Eden 
el Uk eS re Sere Sem Ans DUGMILOD IUEdae: <ancleaie sbhuclsenee ccanbishs, consbanas “iba Dae See Toaae~ whine 

Philippine Ry—ist s f--.--- She eeueihben cancieietd dates. 96le Mle 7 Denn deeeleese sae 96 96 | 9614 96lg)_... ___. 961g 977g] 9614 97le 

Pitts Shenango & L E—1st gz 5- ‘aii jahalie DCC Mictds dunslakean aimstemen dmmmbeae dann See Bee icees cucanetee tote Bee O96 Tee eae 

Reading—gen 1997 g----- 41 93 97lo] 93ig 96 933, 9514; 95 9710] 97 99 9814 99 971g 9814) 975g 9834) 983, 993,) 991, 100 9934 1001g} 9934 1021, 
a ae -— tee oe Eee Oe FOS Olle nee tee a Minne anam WE “WB. Pence sauchtnke“cdsitecan Bckaeees “mean 
Jersey Cen coll 1951 g_...4) 86 94 92 9410} 90 92 92 931g] 93le 94 931g 94 94 95 95 96 96 98 9534 9612} 97 Q98lo} 9S YBle 

St Jos & Gd Isid—iAst g---4) 85 85 [.... -..- — woes Ge tee § Ge Bace. case 87 87 87 8688 G- Giilisus -<se< 92 92 93 Q4ig 

St Louis & San Francisco— 

Generali 1931 gold ----.--. Gj113 1143,/113 113tsj-... LLL. RIGREMEE. oon aosclbees anes Rae EAS Geass Sccckédes <ccchiole Gasueedd iia oe 

General 1931 geld...---- 5/103 10514/10312 10515 10412 10412/104 107 {106 10712)107 10812/105 107 |104 105 {10412106 [10812 10812109 109 [1115, 1115, 

RR-Consol 1996 g--.-.--.- wt! TO Eeée seuelewsn cntelncad: ocetinuas, sheesh Sbekbiaie shecioube oesebich. sdtabeen. “amelie goto 9114 92% 
SW Div 1947 g----.---- Dieiin® sbicDeny stithiinase ahtactatian abo~ BOD. ME Beene cscchscde conpbiegn. ccnckdass Guddicead ' sdekieeh” @ametieus (ae 
raoyey 1951 g.---.. 4,73 75 | 69 727g] 68le 693) 6714 7014] 69 741o| 6S 7412] 641g 69 | GS 7234] 69 75le| 7412 775s] 75l2 80 | 797%, 88 

ee ee ee es ee ee TUS. Te aeee TRIED, BEE. Dicce accclcccn <oacbisoos cusdbican aacalssse Sdcckeake. Secubdees Jin el 
Refunding 1936 g-_---.-. 4| 68 72%) 67 71 66%, 71 67 70 | 69 745s} 70 73 68 70 | 683g 71!g) 70lg 75 | 7234 76 | 74g 7914] 80 85 

oS ES RS PR pee LE Gite Rg Ok ae: eS. Ce” Se Bisiew “onan OS Bass 

St Louis Southwest—i1st g-.4! S4l2 90 87lg 8934) 85 87 8512 90 | 87le 89 87le 89 8712p 89le]/ 89 Q93le} 91 92 Qlle G3loi 92 B3igi V2 YJ3ig 
2d inc bond ctfs g------ 7 oe 2a C0 Diies peeeiican eames Te. Fe tiado casa 71 75 | 72! 76le] 76le 77 77, 79 81 80 = 82le 
Censo! 1932 goid_.._---. 6lle 67 60 66 56 6014] 597g 65 641g 6815) 66 67 65 681!2] 68l2 76 731g 75le| 745g TG6lo} 7534 80 | 75!g 7Olg 

San Ant & Aran P—ist gu g4} 78 83%) 78 83 | 78 80 78lg 8214; 82 86 | 84 85 | 82 85ls} 84 S614] 8534 87 86ig 88 | 83 91 | 89%g 92 

Seaboard Air Line—1 -4; 50 55 | 45 4919] 4312 4612: 48 50 | 4953 54 51 5312] 551g 5714] 58l2 601s] 58lp 59 55 56 | 55 60 | 60 66 
le OP UGE Boncnlicans stcclecas coteleces coco cies miele 8614 8614) 871g 88 j_.-. .... Te CO tease aace | ee. + ee o 
Sr Cone SP Su Ce Co ciens secsinebe wseckinan auasiiane acea Se W@W iéeae Gss- then atbabbone apatinne ‘esuitnats aden 
Ga & Ala ist coms 1945.-5).... ... nati weoel On. | 95 | eS oe ES hI RARE 121g 10119105 105 
SEE SOE BUM EEE BccEivens cacciebnen atediiens enunkecen seeclauus. dace i tinh. nba Cbediienes senate. IP Ete  aied 103 103 , 

Seuthern Pacific Ceo— 

. Cent Pac col! 1949 g_-...- 833, 87 | 84 86 85 86 | 851p 8612] 86 88 8514 86 8512 8634] 86le 89l2} 89 92 | Dllg 92 | 988, 94 | DL 1% 
2-5-yr coll trust 1910....4 Ssttinin extra TUR Deiiess atoanleance caceksces annnbank  aialeesss Sc5ceee bens CO- O88 teese cic det 99 99 
Cen Pac Ist ref gu g---.-- 94 99 95 97 9412 96 | 95 Q6l2/ 95lo 97 9634 9733] 97 G98l4] 95ig 97 95 9734] O7ig 977g] 975g Blu] 977g YOIg 

Mtge guar g----.---.-- %| 80 82 83 8314} 83lg 85 | 84 86 | 85lp 86 84lp 8514] 85te S5le} 8534 86 |... ....] 87 871s] 88 8614 89 
Through St L ist gu g--4/--.. -..- ae Rieh amasiwame eavbe Site Wo cce. ccce 901g 903, 06 | 94 9514] 92tg 94 J... ....]-.-- ia 

Gal H & San Ant Ist g_---6/.... .... eens etmeiinweianh  aimand Lane Cemnioame. Gaeiban. bbiknie meats RONe RGR wne covslivbe “une a PET 
Mex & Pac Div ist &--2 ae GG Inthe ageloane oxen wien abenivans samba dubéleee Ganieees saad Sacundhiee. . deamagueliineeiioies sisted edicbi' acinsn Ue 112% 

ke Se ee ce Oats, cullen: emedloumam  oebaien cues eeanties BOGE DEende ‘nnoclectn. adhe Bee 360 hecas sadeleuda Ghee wae on--/ 10314 1031g 

Hous E & W Tex ist 1933. 4 et Oe Dates omhelnads epart inawe caasieat Shean. Ghanian Lottie aaae BONG Seedktinns canabasae Sekamiana” diam 

Hous & Tex Cen ist 1937.5)10914110 [110 110Ig}/_... .... ce al Bis Eee Tsote wane REMPREREnckas asksipbes else ean.. White é Zé 112lo 11213 
General 1921 g...--.-.. he SS. Se | 87 87le} 91 91 93 93 | 93le QBlej.... .... 931g 9312} 93 95 | 95 95 | 94lqg O4ig 

PS 2 8 eo oS UE Re Cee: Seer Ee See SE Se DR Dong Ress Jee oo ape i 1091 — 

Neen capalecns ated oo 8 eS gg, CRS Aa PR ee ey 

eee Ce 200 Oe Oo, ceackodas sebelneme cass a See eee MOG BOB beces cczs BES SOP caen. aenabcuae one S08 308 [inks Ge oe, 

Pac Ariz gu 1st © ’09-6} 98lo 98lef... Lele tll. fll 10219 10215; 103 103 j---. --.. 10114 10119)1015g 1015s}... ..-.}. men aconl len MeeMisada ae -_ 
Guar ist 1910 gcid_.--- Dunne tibelied. Ghatiionm: anadlamnd caonslkaan: eeeaieaak sane 10214 10214}10212 10219) 10314 LO31g] 22 e eeeelinee cocclacce cone 

So Pacific of Caiifornia— 
1st 1912 E & F cewece ee <Vleowes eoes|eece= coce 10415 10419 eecese cccesleeses eece 10419 1041s <2 eeee| eee seee|eeee ceece|<eee ceeeleeen aeee|<ee2 eeece 

Ss ee a, Ee cmmaatnemn abe BG WOE nce cancbidds Gicatbams bane the 66hibawen ened inne senweliodintl siciingeia: Gan 

BOX. & We. e) COS BE Bees, OO Gal 86 OS TOR OMe: CBle SSlelcnnn cncdlecas Sheth chackecse censlancs cnsnbican caelaces (<ueaibee ae mite 

Sou Pac RR ist ref 1955_-4] 8712 93 8S 9134] 88 8915 885g 9012} 895g B31] 9114 9234) 90 93 Q2le 9434} 94lo Y5lo} G5lg 9534) 9514 96 9534 971g 

Southern—ist 1994 g.-...-. §| 85 97 86lo 8833) 8212 93 887g 97 97 103 99 10014] 97 100 993g 102 |101 10315 10112 10734}107 109 {107 1101lg 
Develop & gen Ser A.---- ate gccineh’ aiakaite eictticnn. ace 70 FER Gere Veicskas Sdaclecae cose 72 72 70 8673 72lg 76le| 74lp 7Slg 
Mobile & O coll tr g------ 4) 75 inne sew 75lg 75le' 75le 7512} 798, 82 Se Ge cae 83 8534] 83 84 84 8534) 86 87lo} 86lo 8s. 
Memphis Div Ist g--4}-5)100 102!o/_-.. 22 Ji. LLL Oo” O28 tea ce | Ph PE eet 204.. 2103 1108 107. Tens nce 16F: OE teagan ee sia 
St Louis Div ist g------- i ky ae 70 7Olo 69 7484) 801g 82 82 82 79 7933) 80 80 84 84 831g 8434 cose soae 
Ala Cent ist 1918 z.....- ncties  amenat PENS i abn lies es eB ae sae saniilioed Geeenach eadalbewbe «nasties DMM Tnemdk: ‘aamiienle: Geteeene adiiie 
Ati & Danv ist 1948 Roncteede becelsaiee auetlodam oveaiaens aqediaads, SbMShES Shataaee SbSetNeba sections. coculdaie aduale. (G 2 ae 
ET Va & Ga | 

ee ee | 2. See | eluman éeanteii dake oe ee Se, cnaach> aniukiowe dae 109 1069 
Cons 1st 1956 g.-....-. 105 1051s/105 105 {102 10434, 10414 rh 10419 108 | 10412 10512/105 LONlTo/108l2 11U | 109l2 10934) L0912 10953)11014 11119]112te ii3_ 

E Tenn reorg lien g------ afew, aul heme Sipe aeiibey7 oO ise soto 9Y1g 10219105 105 {10212 10219}/104 104 |... LLL. 10419 10413 

Georgia Midlana ist ieee SERS CTRL (Mead <2 RE OS RRS Sa eos CCU Rt eR. <8: IE aS 62 62 | 67lo 68 

Ga Pacific Ist 1922 ¢g._..6/106 106 |106 107 |... J.-L iLLle egou-|l09te LO9ls/.... -... 106 106 {110 ALO0lgi/L1L 117 [115!2g115!o}- 22. Ll lll clei 

oe Ee” SB Pe ge. ah ee SPS ae See gree So See aes Maksl>aee anand 332: BAS fake eke 118 118 

RI Oe CS ES Sais SE Re. ae ide pene. ames 78 -78 | 82 (03: 3.éc6 ue 

Rich & Dany cens g----- er. Wee eo ne os ee Te cocadines “chan Khaw Skhatnahn aba ence cee-/ 10712 10712/108 10854]20912 1091g}_... 1... 
Deben stmpd 1927_..-_. Dtos Gia tee. Cet ee eae oe OO Teas ecce ome wnckledes <tSalcmsu db qmenlicaitl qin hance 

pS GS PS EES) aera. ee Pea SOM RS os, Lake SRchh Ghee chkekedth stew Th. . Oita Sane ind wedanes 

So Car & Ga ist g....... is icpés: acoeiicniaen aduael O8tn Gita OTs Ciel ncn. Sacdleces cteadscns Gumhibens Sctaleeas sanglecee .cade OB 0B: Bocca cuee 

{. Va-Mid—Ser B 1916 ‘a SAA TR AEROS Ets. Lag ee eects Side: Sebeabh SebeRbate  Aeeaeneh eee! 1GBe 1GR gl one .oadden ain ahead 

OG Dn nkcenaaes, Diac> “inte Gai puatict.s .Lokewe ote cae eangthGe- “MEE sike esnalccin oeuel 10412 104le}_ 22. LLL]. nik i anda 
RO RR Eee Tea SiGe 208 108 /10l%e 10Sigi.c.s cecciices cece 2 eae 10512 10519/105t2 10512}... .... 
Stamped guaran eae EE SOT ASR CR AM Ser nie enealecse andibins ‘dauskeee SOON MOM. .os oicu 10534 105% 

West NC 1st cons 1914 g__6]_... 2... TED: RRP a PED Eos Ee eer eee e-c- ----/108 108 

Term! Assn St Lowis—iAst 4%}... ----]/---. 22 -Jeee. fll PS 5k as RS a RRS eS 108 1 
1st cons 1944 g_-...___. 510914 121 |110Ig 11034].... 2. A ae Se Saehieshh bee wees wennlewee omen L13le 11312)... ~~ ~/11584 11534)11612 116g 
Gen refund 1953 RA 4] 9012 O90lo] 9214 92I4j_-.. -__- Peake. ke, Be OR Se Se rae 97 QZlgi B71g YTle} 9734 

Texas & Pacific—ist g._._5/109 1121g]106 11210] 99 10534 10434 11014)10984 11214]104 10812/10812 110 {110 11012)110 11034/113 11612/117 118 {11412118 
S&S Ase a eal: BRAS 2 Ehime in Pelli AO age oe dddin Ghacloaws ascclelin. enna onte arivalsece Sane ee a 

Toledo & Ohio Cent—ist ¢-5/102 1038,]10212 102lo}_---. 22! fell ]eeee eee aun ahesleese <oscitee = pale eecelonee \sntelaien jbeb slaeen. atin 
Generai 1935 gold_.....- S} 951g 98 |... .... a $s age OTlg OTialccas dgualecsn cocalesek- ance wcen euccloces -coonfiee 108 Tinta: cna 
Kan & Mich gu g------_- ee AT LR tee as Mera on A Se TS gee 871g 87le 88le 88le| BOlg BOle] 94 

Tol Peoria & West—ist g.-4/ 7634 Silo} 8Ulg 81 | 80 83 | S2leg 8234] 82 S2lgi.... ....| 80 83 | 85 85 | 83 84ly 85 | S4lg 8519] 88 88 

Tol St L& W—Prioz lien..3}5] SO SO | 83! S3lo/ S2 85 | 83 86 | 87 87 j--- cer-]--.. .... 87 87 | 87 87is} 88 892} 91 91 | Bile OFlg 
Gucer 1960 gold.......4] 67 73170 72 | 60.72 70 «671 70 731g) 721g 74 | Tig " 747g 76 | 75lg 7814] 75l2 T7653) 76 79g] 797g SAlg 

















30 


THE CHRONICLE 





[VoL. LXXXvIII. 

































































——— === 
1908— Continued, 

BONDS January | F March Aprit May June July Augus: | September| October | November | Deccmber 

Low High|Low High|Low High|Low High\|Low Hizh|Low High|Low High|Low High|Low High|Low Hizh|Low High|Low High 

Uister & Del—ist con g..-5/104 105 {.... ...-}---- ----]104 105 |.-.- ----]103 103 |104!2105 [10734 10734)... ....]107 107 |109 109 |... LLLk 
i Ce Ce cc aGlsbSd SSSdNURAS BESala464 Séss] aces sddclaccd Sbcd deus sbnalesse csaélddwe senslices cdsclesou, anes, OR) OB. Liacd: dace 

Union Pac—RR & | g 1947-4] 99 102 | 991g 1011p} 9914 10014) 9912101 {100 102 [10112 10234)10Uig 102 |1015g 103 |102 103 |102!g 103 [1025s 1033;/10353 105 
Registered -. .....---... 981g 9919/10014 10014]; 98 98 | 99 99 | Y9Iq 9914) 10012 10019) Y9Ie 10134).... 2. _}---. ~.--} 101g 1011g/10134102 |102 10212 
1st & ref( when iss) 2008_.4|.... .._.|- wae eocelenee onn-|---5 ----|---- ----} D5lg 955;| 95 957g] 945g 97 | 95 9534] Y5lg 9655] 063g 97 | 967s Big 
20-yr conv 1927........ 84 877g} 84 88 | 83 8634) 84 S88ly] 87 9134) DOl2 92 | 897s 45g] 937g 99 | 947g 99 | 971o 10534]1023, 10634]10412 10814 
Oregon RR & Nav con g-.-4/ 91 9634) 9 96 | 94 943.| 95 96 | 96l2 Y7lo| 9512 Y6lg] 95 97 | 963; 98 | 98 99 | HY 100 |1003g 10114] 985g 993g 
Oregon Sh Line ist g_---6]115 12034)116 118lo/117 118ls|118 11919/121 122 j---. ~...|120 120 ]117 118 |118l912014]120!g 121 |121 12114]/121lg 1211 

ist cons 1946 g_...._-- 6/106 110 |110%4111%1g/111 LLDloj/L11 112%g/113 11414 113° 114ig/111 113 [LIL Lldlg{114 11412/113  11434/11514 11619/11614 11S8lg 
Guar ref 1929 g.......-. 4| 851g 897g) 87 89 | 86 89lo) 887g 897s} S91g 93 | 89 BUlg} 89 91 91 94 94 Y5 | 941g 947g] O4lo 97 | O4lo 95 

Utah & Nor 1926 g-.....-5]-... -..- bane “Senulened book anne cncgleces ease SOU qenalidch eesclsene cade BOCn WA ilccoe anwtlagus Cbs ehee’ bdee 
Vandalia cons 1955 ¢g-...--4]-.-. -.-.- Gene ohktinsie Asudibane wees osce Sebuibday Guaskbuts nGs cline’ ahbs SCE waduits: uncut A>. SUR tee ee 
Va & Southwest st OE OP GE Nice eciiices Kicolecne cocchOlg MEE Beat eidoltDO LBP licen Kccalcede -c0nt®. 200M cdab oaks se i 
Wabash—1st 1939' ire anes aril 5] 10514 10935}102 108 [10214 10534}105 10814] 10312 10534/10312 105 [10312108 [109 10912}109 11019/10914 111 |10853 111 |10912 114 

R&R 5] 90 94 | 87le 91 | 8412 87 | 87 92lg} 92 93lp) 893, O2lo} SSly 96 | O3ly B5le}| 96 96 | 95 Y5lo] 9512100 | 9914 105 

Deb 1939 ‘*B” income_...6] 44 45 | 3814 40 | 37 47 | 4414 49 | 50 wd estat Ge” GF tice ecadiecks aued ere oe Fe Oe 

ist lien equip 1921 ¢g----- §}100° 100 -|102~ 102 j.... .... Died cdadbeens. oheie sade Seediages saddhdess Gasalecse «cuula es am 100 100 

ist & refund 1956 g---.-.-. 4) 43 4710} 38 44 | 3712 46 | 43lp 4934) 48 5834) 52 56 | 5llo 58 | 57 2 | 57 6034) 577g 60le 591g 65le] 641g 773g 

Det & Chic Ext 1941 er Sced eneekiccn. staulenen. ncad 200- 200 1 ucc Seadpiead Seedsnse Sacdlecet s5udlscee egndiecos: ewesfeuue este 10512 1101g 

Omaha Div ist 1941 ¢g..3%]-.-. -.-.)/---- -.--]---. -.-- Scag. covdlecscs: coum ine: cbadhtans ewoat OF GE Teste adaddbeds secdlides abéa 80 680 

EE SEY EOt BOER GoWloccn” cccclscns Secclaces asce etae steclicne eohaeese CSsaEL See giaticue Rabdiseue Ugsulawce eube phew necah ee: ae 
Wab-Pitts Termi—ist g¢.--4| 45 427g, 4533] 41 45 | 44 4714] 44 5llo} 42 493g] 43 4934] 4910 557s] 46 2 147 651 | 50 55 | 5lle 56 

DC. csacealcccs candiekss Sebcbcsss Succlocen ocos ee) ere Sie : ee ee eC 

eb BE 4) 1llg 19 | 10 12 834 12 | 10 Allo} 934 18lo} Y3q Lldg} 93, 131g] 9 1414] 9/g 1O0%g] Tle 1Glg} S Ills} 103, 14%, 

Trust Co certificates. _--.- ey Leceiolne. DRane’, wobe Kade. cacdlonss, LERMEeGA®. AdEUERase cdcdiNsee GeUMBDOws cawclecun cosclotas uber SON aes 

Wash Term—ist gu 1945.3 %/__-. -.--|-.-- ----]- ae Tansiotne Beon cnne eens déadiscan cxcde  Ticse tte diicew eosvbenns, ne anno 

West Maryland—lst g---.-- 4] 631g 66 | 55 6219] 49 66 | 66 67 | 65 79 | 65 7 | 70 74 | 7llg 75 | 74 77g} 7412 78%) 7712 80 | 7Slg 843g 
Gen & conv 1952 g--.-.-.-.- 4| 40 47 | 39% 42 | 30 34 | 3312 35 | 35 40 J--.. --.-] 91 QIlo] 4lia 45 | 40!g 43 | 42 2 | 44 52lc/ 51 65 

Trust Co certificates....-|-... -... batt acstibate abadlancs sovd ie. weaaee obs sabQidks asd GE ‘Vues cscs SS «+O ene ee ee oe 
ay ML OD PUREE BME Ban Eecne cacaluccs cacclawes seccfecee aces Dues Settee desi iake Gaacledés ence ~ anacldkea Guadisana Shue wae 

West N Y & Pa—1st 1937 g.5)108!2 111 j---. ---~}11084 11034/_... 2] 11412 114lg}---. 2-2 e fell fle de oadhl4- 114 BS - SEs Gee EL 
General 1943 g___-_---_-. Gt Giiilncce cscs Sune gbenienoe capelacce maneiees S65déhs ededieaes Geackeees aaea 93leo Q3lo} 95 9534) 96 i 

Wheel & L E—ist Pe ie SOC Biens avcatians seco me 100- thek Bee Ge MP se, Ul ke atebedds cid Dlcas cane 105 106 {10712 10719 
Wheel Div ist 1928 g___.5}---. ----/---. ----. SO MOS Beeca cccclucae’ Guan estan céede OO- O06 -[caca satdlocce cacclncce suse Vine Sabbahesed etoe 
Ext & impt 1930 gold__._- it nes aseakase Gkeoiepe casa vn Capteiads Giditaws cictcest seatbwede aac ccee enséicbes can stieite MBs 
ist cons 1949 g___--..__- 4} 71 7219} 71 71 6314; 62 63 6312 69 66l2 69 67 71 75 8676 74 74 80 8680 80lo ‘B3le SB2le 8334 
20-yr equip 1922 g.-_-__- a Ge Gnas decison. panakeeas ocon cane handled S6AUEZEGS aiccleans aguciedee oasdle née- Gieeleite. goon. a 

Wisconsin Cent—ist gen_--4| 805; 85 | 80l2 83 | 80 8253} 80 83 | 82 85 86 | 80lo 83lo| 83 8514] S412 88 | S41y 863y] 86 8935) S87¥g Y2l4 

STREET RAILWAY, 

Brooklyn Rap Tr—1945 g___5| 91 983;) 94 97lo| 95le 97 | 95l2 97 1100 100 | 99 100 | 99 100 | 99 102 {101 10112) 98 10114)100 101 {10134 10212 
ist refund conv 2002 g____4] 65l2 75 | 6733 7334] 6814 7133] 6934 733s] 71le 7419] 71lg 731g] 71 733g] 723g 763s) 7234 7733] 7334 747g} 7414 791) 785g S614 
en Ge ee GB ns. cde tdaccs soscfccce coca] 00Q 100 1108" IGE Ticss cecchcces ccctfessd sucdisses ceed ---- ~--.-|103 1031g/10312 104 
7 Cr ee Me Bon wanelenes cuncfacce Saccfeese once oa tom Be BOR cc% Seccesss “ced CO- GO. -O1 tives  pissieced ~.~0 
Bkiyn-Un Ei ist g ----- 4-5) 9512 10114 9712} 93le 97 | 96 100 | 971210114] 97 100 | 99% 102 | 99 101 | 99 1011o} 99 1001p) 993,102 {101g 103 

Stamped guar... ..- SN aits. Sectianin ° wadenamis: canine TS OD fo... cecubees bocul SR Ri Gicscs, ccaiioce - «---J100 100 |100l2 100ie}.... 22 

Kings Co El ist ¢g..-.--- itt cieslihn. eaubineis ehesishhs cous Site Dinas otiiticass ccisesy soa Ae Oe ae ee BR gsr Teepe 

Stamped guar... - 4| 77 821s) 7712 8012] 79 80 | 78 S81l4} 801g 81%, 807g] SOlo 83 | 805g 8149} 81 Slig 83 | 83 86 | 8434 S6le 

Nassau Elec gu g----.--- a Oink we: “38 Benen onae 76lg 78lo}| 771g 80 j---- ----| 75 76to} 75 75 | 75 76l4 75l4 7712} 78 80 | 79 82 
Conn Ry & Ltg—ist hs aopeicie casch OR. OR iuase soosksoup Sanat ivwis atthEnhi> steenee catbwsiin -obweliteds:aeaine ae Se Beets ae m 

Stamped guar -..--.--. Dibéuh atakwtons ‘esta Oe OO Bence cena nnne Sens “SeetRbaes wonu O- GW toe «dee ROMs IGM gcc cocd|oncs otto 
Det United—1st con ’32 g-4%4|---. --..- inh stesbibeny; Geotiaess sand SER SS Ee ee te: Oo © £70 “Whi. cd 83 
Havana Electric—cons g-..5| 94 94 |---- --.- pi, cbiades. onagiiheced cane Se, hate Sites ast idieniay  omcd OO - Ob. Biss Valaiee dc.. 
nterboro=-Met—coll- ~~ -_- 5714 633%,| 497g 613g) 55 6012} 56 677s] 635g 68lg) 641g 68 65lo 671s} 6634 697s] 661g 697g] 65 6714) 653, 75lo| 7434 825g 
nterboro R T 3-yr conv1911 6/---- ----|---- ----|---. ----!---- ---- 100 10012/100 10012)a901g 10U!o|a0Ul4 101'2}a101 1017g|a00%g 10112)a101 102 {102 104 
Internat Tract—coll tr ..__4] 63lo 65 61 61 . eens saan GD * Ge das sdgeeaed icc 65l4 65lo] G4lo 6412) 63lea 6319] 64le 68 6Yle 70 
Manhattan Ry—cons g_._ 4] 9213 98 9415 96 94 9435) ¥Y2 9233} 95 Q96lo| 9534 9612) 96 47 96lp 98 97lo Q99lo} 97le 98 99 9914] BSle YIIig 

Stamped tax exempt--_-_-- att. (hieleehh gions) t¢tdbenen sane ace’ Saale aan Ge & tae 9912} 991g 10014] 977g 100 {100 1005s/100!g 1003, 

Metropol Eiev ist g_-_-__- 6} 9934101 | 10034 1013g}10114 10135) 10134 10233] 1023g 10234) 10234 1027s}... L.__j---. ~--- ete ateckedvs ‘danke che GCabinaled: anes 
Metropol St—1997 g___-___- 5| 85 85 | 68 8210] 70 76 | 741g 84 | 78 78 813%) 77 81 | 8U 82lo} 78 81 | 78 78lo| 78lg Ssle| 823, 389 

EEE ES SESE SLE, A SA See BR ech 8A A Slle $2 | 78 80 | 76le 7819 8l1lg 82 | S4le 89 

Refunding 2002 g_-_-____ 4| 47 47 143 49 | 40 424, 50 56 | 50 52 | 50 50 | 48) 48 J... 51 51 | 525g 5255) 55 GU | 60 68le 

Bway & 7th Av ist g_---_- a eee _-.. ----| 93 100 | 99 102 |---- --.-]100 100 [100 101 | 99 9912] 98 100 | 9912 9912] 9734 105 

Co!) & 9th Av ist eu g___-5]---- ----| 98 98 | 95 95 j--.. -.-- 95144 99 |--.. ...-| 95 99 | 96 96 | 94 95 | 95 95 | 94 97 | 97 98% 

hon Ae © Pay F fete. 68i..-~ asccleose ccsel-coe o--- pase eecot OS a Paso meek ee OE bees. 22. OS Pee ee. oe ce ae 

3d Av ist gu 2000 ¢g_____- 4] 4910 55 | 511g 533] 51 513] 52 63 | 56 57 | 52 S57lo] 54 5614] 60 64 | 62* G64 | GO GSle) 581g 66lo} 65 75 

Cent Tr Co certfs..__-_- Sl ee ee 8 oy Be co cnc cemcee Sabie iomap cgceneets 4as4 Seas Sos dewe’ adore 64 66 | G4l2 7Blg 
tt ae ; On ).. Silleaes shncdawee Sacelnece oun 62 156 59lo} 517g 52 | 52 56 | S4e 63 | 59 GSle} 5S 63 ) 5B 66 | 64l2 73 
1st gold 1937___..-___- 5/103 1031g}102 1031g}101 104 410312106 }_._. _ _- 106 106 |10312 10534)10614 10614]_--. -..- 136 10612/10712 108 |108!g 111 

Portland Ry—ist & ref____5|---- ----]---- ----]---. ---- ee ee Sete: See TR AE EE Mest Sdwkbacce™ abu 

St Jos Ry LH&é& P—ist____5 <<ce eeesleeees eeee| eee sceeelewee eee el eee eee | eee seeelawee eee e | eee eee el eee emer Sere 93 98 -<—<-= =«=s«8 

Underground Eiectric of Lon- 
don—profit sharing.-_--_- no On, decwlenee mauel Gite Sie)... eee eaedionas macs G0 © @P Baden snnchesas sabllenek deeatiuce “Stnw 

iti n steaitinns Shae GES SR SR Saas See oS Ranns cemsiewe Soseuiinne. .abee iS GRE fe 73le| 72 3 71l2 7310 

a | ARE ARERR Re, nM cies inmate aE si Fe CE SS Ee Ss eR 20 22) Zils 23 211s 22 
Union El (Chic) —ist g___-_- eo oe 8 ee SE. oon BIOL Se cwe  Gantioces acacktcas. Sosmeaan ages let. ig, a ES ey 
United Rys St Louis—1ist g_4] 7733 79 | 76 7S8le} 79 85 | 78lg 80 | 3212 8219} 82 82 J.-. -.-- 82 82 | 30) = 8Ule] 7Y¥ly 7912) S2 8233) 83 BAB 

Sit! Trans guimp-_---_-_- RE PT Sepa sep ggeage ee SEES elena cola. case Add REKSTEVES Beeieebe  agstinen® ehoe 
United RRs San Fran-_--_-~- 4| 59 G68lo| 66 67 | 65 68 | 641g 6613] 653, 735s/---- ----| 69 7u | 69 70 | 70's 7284] 70% 7314) 728, 75 | 73 75lg 

GAS AND ELECTRIC. 

Bk'yn Union Gas—ist —___- 5] 9212 99 | 98 OYlo} 9S 102 4101 1021-]100 103 |10234 1031/}1023;104 [104 107 [105 1063;/106 107 |105 105t/10514 10512 
Convert deber 1909_.____ Ea: SINS A. nee wceclodees wounlicec, ccccicucc amnalll®” E29 [125% 397421130: 239 -4136 185 [136-200 11607. ets 

Buitaio Gas—ist g_---_-_- 5| 55'2 58 | 58 Ole] 58 58 | 55 55 | 54 54 | SOlo Sbls] 56 56 | Se’g 57 | 56 56 | OH S/ [lle Ae] OO 

Consotidated Gas (N Y)-— 

Convert deben 1909_____- 6]103 1081o/103 1057g{104 11719/113 124 [12114 130!e}123 12733)125 341 4155 1481p) 15814 154%)140 100102 16854|163 169ig 
Detroit City Gas---1923 g___5] 93l2 9410] 95 95 | 95lg 95lo} 96 O07 | 97 97 | 98 98 J-.-- -.-- YYlg YBYi2}100 100 | 1LUU's 10083/102  10214/10234 103 
Detroit Gae—coms. ist °18 o_Bi.... ....]--.- cace]---- «--- cam wmculcdaw arene Gaptlnscs “nasalisss 5onse eek El eces “duevisaes aniseed “enn 
Basitepie as (hi. vie .._.61.... ....j.... ~<--.) 9 96 {.-.. .... cunt: LARC abana atackatee aaaatee vee er cas ge cn delieanes Mimet 
General Elect—deben g_--3%| 80 80 |---- ----| 79 79 | 79 79 J... ---.] 79 79 | 79 79 --| 833 83 | S2io & { 83 834] 84 84 

“O-yr deben 1917 g_-. _-- 5] L061 1093;]108 10915/1081g116 |1131o 11816] 11712 122 |11712119 |1183;129 12419 127ig 123 1267s|124 127 [125% 136 |134 141 
Hudson Uo. Gas—iAst g____5]---. --.-|----  ----]---- ----]10]l2 10s]... Cll tle. 2 -- {102 «102 J---- -2--|---- ----|---- oo--[-2-2 ---- woee core 
Kings County Elec L & Pow— | 

Purchase money 1997_-.-6|107 107 |--.. ----]104 106 ]103 106!g]107 108 |---- ----|}10 111!2/110 111 [211 112 [---- ~~--/1031210319/110 110 

Ed El Itt (Bkiyn) ist.-_-- SSeS Sere i Rs beer Fg Se I ee Se Se ee ig ee eo ae 
Laciede Gas—Iist 1919 g___5] 99 1003;/101 102 |101 102 [101 10110}/101 10114'102 10214]/10212103 |101L 102 [L012 1OLip/1U2 luz |10135 luz |102 10212 

Rer & ext 1st 1924 g____- RT OS OO RIE ae ies havens pees Pee ee cusaltucs) ccoeteee ee eee fp Shakil: “Seton pene tenn unt the 
ee ES MET ee SN fee 3. Seer Sacckszss cisticass sae ae OO O° ae Ride eS aie 
N Y Gas El Lt Heat & P_--5| 83 98lo} 94 96 | 90 94 | 923g G8 | 9712102 | Y7ig 99 | 97141001 10083 102 {101 1613;)101 ee 10: 25 104 101!s 102l¢ 

Purch money coil tr g-..-4] 75 82 | 75!g 7912} 75 77 | 76le 797g} 781g Slo} $1 323; SL 37 | SS B8dl4] 841g 8S | 85 B51, 87 | 85 B6ig 

Ed El Ill lst 1910 ¢g_____- 5i_--- ----|--.- ----] 98i2 987s} 99 99 [10014 10014]101 101 [102 102 |1021410312}100 100 [10073 1o1ts| 101 1U011e/J01'2 101g 

1s. cons 1995 goiag_____- RE RAE: Minhas: Mie: Me ARM Ok Ree: oye eh SEU LOTHa 10712) 10812 11242 12 112 

Rt © ere cE Ss Lista” eSSceoane aeekbeene cone Seas.. OSE Seeeees: BO OO hse soe eee whit 95 95 

NOV S Richmond. Gas—Ast Bl. ccccfecne ccccfecee csncfeces cose caus Maacibobe Eeealcins sorciveck Benalsave oppell e-- ----|) 99 10) }100 190% 

People’s Gas L & Coke— 
ist cons 1943 g_._----.-- G@i1071e 207101111 £11 [1121g112Ie]_-.. ..._}112le 1UZsf115° 215 [-... -.-.J--2- -=2-]-.2. ~2-e]- ice sacctsh® BES 1119° Bes 
Refunding 1947 g___-___- 5} 94 95 |---. ----| 97 977s] 9714 100Ig]_-.-  ~___] 1027 1027; ]1027g 102/s]1031g 10314] 10114 10114] 10214 10224) 10314 19334/104  1041g 
Chic G L & Cokeist ------ §| 98 98 | 99 1O0lo|_--. ..-._]101 101 [103 104 |1037g103%|]-... c2--]---- ----]---- ----]10%3 104 [105 102 [105tp 105%, 
Consumers Gas ist_---_-_- ae Bie coos onnwd O85 95 [once cele OT BT Wacse 22-2] 100%g 200!g)101- 2021g/ 02% 103° f_.-. - --.]102 102 
Mutual Fuel Gas 1st. _- BiG! (20) Oiled ee coc llicce eose Coe BS Se ee er eS ed. Ses eocs ason{lO) 201 [-.2. ‘cane 

Union Et Lt & Pow—ist_--5] 96 96 J... .-..]--.. --.- cn on bce. co aed Ue eieiar coeeie one TERMED OS Suominees ‘sueckioke eee PSs 

Wreatenester TAeNl— BON nc Bleccs concledsde Gébbloscse cocchccce cocclosen cansleden cnnelt0l'4 108 Tics geestssee Gace eeae acualecce cocsleess eoce 
MANUFACTURING AND 

INDUSTRIAL 

Allis-Chaimers—ist 1936_..5/---. —...|_--- MRS Seabee, Samielammedies, OR RAGE i eee mee Saree | ak a ie Sena oa 78 7914] 791s 8453) S214 86 

Am Aric Chem—ist cons__5/--.. —... PGS wee: iced i py Se Sh hp: SCS ER ig. ese aS PRET RRES Oe ie 

Amer Cotton Oil—deber_.41%4] 86 9214] 88-9 | YO -BIle} GOle 913;] Y13q G2lef Y13y .UIL] Yitg YS | 234 Diz] 953, 94 | 933, 94 | 927g VYS5Iq] vdig YS 

Amer Hide & Leath—ist___6] 7512 80 | 76 80 | 80 80 | SO 81 | 80lo 82! 85 ‘90 | 88 90 | S¥l2 90 | &8lg 90 | G1 9254} 93 97 | 9612100 

Amer Ice Securities—-deb__.6] 62 65 | 60 6lle] 58lo 63 | 62 7 67 701g) 6S 70 | 7 42 170 73 | 723 Tie] 69 71 | 70le 75 | 69 78 

Amer Spirits Mig—Iist_-__- 0: O00 Wee er Oe Set ec cupciaden -saneke~ ss enopicane shee bove shealeuns  akemineduc Mbt 

Amer Thread—-1st_-_..___- “Se 4881.84 22 1 St 6844 86 OR TY Sh ee 1°66te Bo oie ca Ais Shae Ge "Bal... co. cas er ee eee 

Amer Tobacco—40-year____€] 963;105 [100 10312/101 10619} 10234106 [1047s 1065¢! i412 10584) 105 LU7/s) LO7%s LOY LOs%4 11114 1071 109°<|105 110 [1062 1U91g 
Registered .. ..........- 6 9619 10115 ecow cone) 1005s 102101... 22..1108 «20614j105 105%/105 107 [.... ...-}-.-. -...- 10814 108'4/1061, LONIe| le 
SOI. 4 ocdiinced >and 4] 6Ulo 691;] 62 661g) G2 68 | 67 725s] T1lg 725s} 715g T2ie} 72!4 7634) 73 74s 728g 75 | 7333 7935! 75lo 79le} 755, 80 

Registered .....-.-...- 4j...- ....] G3 63 | 665, 66Bgl.... .... 7214 72ig]_--. ----| 75 75 | 7383 73+] 75 75 | 7334 782] 75ig 76'g]-.--2 22. 
a And int'erest, 




















| 
| 


JAN. 2 1909 | 


_ THE CHRONICLE 








31 








1908—Conciuded, 





BONDS 





Bethichem Steel—1926__.._5 
Central Leather—20Q-year_-_ 5 
Consol Tobacco—50-year--.-.4 
Corn Products Refg—s f_-._5 
Distillers Securities—conv--5 
Illinois Steei—-1910_______- 5 
International Paper—ist---_6¢ 

CORR CONY 61. ..466 04% 
Internat Steam Pump—deb € 
Lackawanna Steei—-1st con & 
N Y Air Brake—Conv------ € 
hig wr Iron & Steel—ist--£ 


U S Realty & Iimp—deb---_-.5 


er 


U S Steei—s f 10-60-yr-_ -___- 5 
a. ere eae eS 5 
Va-Carolina Chemicai—--_-5 
ist 15-year 1923__..._... § 


Westing El & Mfg—conv-_-.-5 


COAL AND IRON 
Buff & Susa lron—1932_...5 


Debenture 1926_.__....-- 5 
Col Fuei & I—s f 1943___-_-- 5 
Convert deben 1911--.---- 5 


Colorado Industriai— 
First & col! trust 1934 ..5 


Tenn Coal, I & RR—Gen-_---5 
Birmingham Division- ---- 6 
Tennessee Division - ------ 6 


Cahaba Coal ist guar----- 6 


De Bard C & I gu 6 

Va Iron Coal & Cale—ist....8 
TELEGRAPH. 

Am Teleph & Tel coli tr....4 

Convertible 1936 cold__--- 4 


Installment rcts for conv--_4 
Commercial Cable 1st ¢g-.-.-4 
Mich State Teleph ist__--~-- 5 


West Union Teleg—1938 --__5 
Fund & real est 1950 g--4% 
Conv 1936 series A------ 4 
Mutual Un sf 1911__-_---- 6 

MISCELLANEOUS 


Adams Express—Coll tr....4 
Chic Junc & Union S Y-_---- 5 
Detroit M & M L G—Income- 
Inst for Encouragement of Irr 

Wks & Devel of Agric-.4% 
Internat Merc Marine.-...4% 
Internat Navigation—1st--_5 
Newp News Ship & D D----5 
New York Dock—50 year--_.4 
Provident Loan Society...4% 
U S Reduction & Refining--6 


January 
Low High 
“B5ie 93 
63 68 
70 8 8=676 
66 75 
102 105 — 
$434 86 
90 Y2lo 
84 85 
101 101_ 
65le 70 
85l2 891g 
8534 89lo 
89 89 
70 75 
“82 82 
45 651 
8212 89 
99 102 
100 1017, 
100 100. 
81 87le 
75le 7T5le 
“9214 92I4 
88 94 
88 88 
76 767%, 
83 9014 
100 100 
“63 Gotz 
75 76 
ry — 






































February March April May June July Augus: | September| Oc.oter | Nov-moer 
Low High\Low High|Low High|Low High|Low High|Low High|Low Hizgh\Low HijkiLow High|tow Hig 
woes cone rs ee Fa OS re Pe ee ee 8534 
90 92ls] 897g 94 91, 94 93lo Q95lo| ¥4 v5 95 98 Y6lo Q7I-| 97 98 9334 96 96 G$7ile 
62 G62ic| 6634 6634) 6834 7219) 715g 72 Tilo 72 7ilg 7614) 73 74 74 =7Als| 731g 77%<| 763g Tsls 
77 = 771g) 78ig 738ics| 80 87 |_.2. ....| 82l4 85 | 88 88 | 85 89 | 91 91 9S 95s] 92 95 

64 72 67 74 69lo 7214) 71 7434) 71 73 72 7434) 739g 75lp| 671g 7410} 68 70 6¥le 78 

eb dane edd sdasleede oocu! OB: OO bobes dacalaees sedclesen: cdcelewen sued ee Se 
102 103 |10214 10214 101 10212|102 10219)10112 102 [102 106 |102l2 10% 10215 10219] 101 19216} v9l4 104 

841g 84lo] 80 8119; 79 81 80 81l4; 80 81 78 . BU | 79lg 84lo] 52 84 | BZ = S2le| 82-858; 
ae 90 947g) 90 9314; 93 931g} 94 96 9219 95 yao 97 97 9734) 98 992s) 9914 100! 
85 89 | 854 8514; 90 90 | 90 91 90 9019) 9Olg G1le 95 94 9415) 9314 G40] Blo 98 

ots sibelet@es ibebe cide wt . .eeeee se 89lo 9514 95 99 96lo 993, 9714 1031, L003, 114 

die “Sibala th allele w-- -..]| 921e 985g] G3lq 95 94 95 | Y5le 95le} 97l2 O7is) Y5iqg G95l4) 9684 97 

103 1031g/105 106 |... -..- 106. 107 becc. ccd a[8GS . 100g) cin» cknd amas -~|10612 10610/105 106 

641g 69 | 65 7014] 67 73 7% 6 GE 79 ~«=68l 77 80 | 80 80 79g $0 | 80 8514] 8412 873, 
867g 885s! 8734 951g) 933g 971lo] 941g Q6lo] 96 965g) 965,100 | 9934 10112}/101 1021¢/10134 1024g/1001e 103g 
867g 8834) 877g 9514) 9234 953g) 9414 9653] 9534 967g) 97 100 | 995g 101 |1007g 10214} 993g 10214|100%5 103 

atde anaes 941g O4lo)--.. 2. [---. --..| 2001, 10014)... 2.) 100% 10214)... ..._|104l2 10514) 10514 1051 
ein debeleaée cucclsséo cascldcde sctballebe eehetlban Lecwahtehe Geesladhe suuclebes- sods 95 9514 
67 73 | 67 75 | 73l2 8014) 77 81 79 8312} 7912 88 | S3lg 84lo} 80 86 | 8414 8834] 88lq 9414 
ease adbdleces aeccloces coue 92 98 95 951g] 9683 Y8s] 967%, 967g}... ....| 967s 99 Jj... .... 
eube cenclesse ones O68, OGlg! O68 OElalecss caccfoscs cucnlecse scculsccd céccloses  seecltesés oscil 
7912 7912] 80 S80lg] 82 82 | 82% 83 j_---. ....] 85 85lg] 90 90 [.... .... 94 95 | 95 96 

bawe ante we “O8 theta sédaiuee eee ae 30. 26.4:76. Bi fence sooulsadd' deh eee eed 
3834 45 | 40 5210] 513g 58lo] 58 63 6012 63 62 6934) 68 72ls| 72le 75 74 75 | 7484 77 

8814 89 | 86 90 | 90lo 94 | 97 975g! 97 Y7l2} 951g Y7lo| 971g Y910e]} 99 100 | 9912100 |1007% 1031s 
10212104 {103 104 |104 106 |107 107 |10734 10834)10612107 |...  ..- 108 108 |1071210915)108 110 

103 10312}103 104 |... ____|10534 105841 106 feeds sous Oe DEO iiidss seca 106 107!9}107 107 

joe eacapeee BOS HOR 108 fsck. sbi ctictiee Disc ctiGoe foci tale (dkbediade dace 306 . 308) onda tues 
Sue> sclmelsctin ebdeléuse Sdc< ROE BGR. Mase sdbcladee “ddiclatte che-Jetdoo «oaaglen gi. 1.. eM 
83 86 | 80 85 | 83 87 | 86 88lo} 87 88 90 94 | 93lo 97 | 95 10012] 95 98 96 97 

pate Gecckindue csee 81 81 801g 86lg} 86 8814] 875s S88le 90 | 90 91 007g OPMehena. . 240d 
ihe. odihaialibs waliclinbls eodialociie cies 8414 86 | 847g 897g] S9lo 943g] 91 9414] 917g 937g] 927g DGS 
Sis tne WEN CElcecn cocalesun Asanti’ DcctiGhis’ aaeditaics aaiinte 4s dhanecde. Sai 
Cie Cikees cdcchdies sondlacus chides Uae. ce Phe ee Ee RPO ae ee 997g 997s 
85 89 | 84 8410] 84 85 | 85 85 | 85 87 84le 84lo] 851g 90 | 87 933%,) 93 96 | 95le 97 

85 86 | 83 84 | 83lo 85 | 81 8534] 82 8614] 863, 89 88 8812) 8734 907g} Glle 9210) 90 915g 
ee Me ee a Oe 79 «683 75 821s] 82ln 85 | 843, 86 | 84 S86lg 
with Piiabh hevelscen ssscksdda S8tnnne bislnein Gene BD. BOO Biase scsndvnns. ctaedpiiieieaa 
88 8933] 8712 8914) 8612 S8le] 8712 887g} 88 883s] 87%; 92 | 9Zio 96 | G3 94g) 92 94 | 92 93 

pili sda betel My OF Unncs ddbhde <dacbiicth cb NMla aibibidits dtldcas. onc] suki eile 
inh thee SebChatean céudlicas: wehbe sebdteses. iabbtadin sebiBbene wok | we } 

6334 6414] 637g 72 | 6712 6914] 683, 71l4] 6812 7Ole} 681g 70 | 68 69 | 6712 6912) 623, 6634) 631g 71 

77% 7734) 75l2 80 | 80 80 | 82 82 f.-.. ... OS GE sae GE ieee shbadeuce ‘coda 8434 85 

oe See hoe oat eee Lee ae Se. Beaks duaabissne -nacdiebae ee 
-— 2 Eas “Seeee 8 Lids cdlieade weicioe “eed 90 90 | 90i2 92 | 91 93 93 93 

Made: }tndldats: Gia ibbae cane SO: :GB Tedik: wiicdbpedd eebibeddd indiadd cihices |. ccoukesgel cde 
bak Smee ow ECE GO Laks cbbitee <diddds cbbeede a ST SLES. Oe oe 

a And interest. 





D_:omber 
Low High 
85 OS7ly 
Yily 8 
78 7 Ps 
95 vs 
74 SJ 
10434 10534 
843, 90 
100 103 
963, 98 
110 115 
98le 100 
105 10512 
86 891g 
1021g 103ig 
102's 103 


747g 761g 
104 10514 
1091g 1091g 


93 931e 
9334 951g 
aY2le 94 


9llo 97 


9219 9284 
95 95le 











COURSE OF PRICES OF RAILROAD 


AND MISCELLANEOUS STOCKS FOR THE YEAR 1908. 


















































1908. 
STOCKS January | February | March Apri May June July August | September| October | November | December 
Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
RAILROADS. 
Amie a aeaee oe & Santa Fe-| 681g 7412} 66 727s] 67% 76 | 731g 81 | 79 847g] 7934 833,] Sllg S8S8lg/ 863; 9134) S4lg 913,| S6lg 9314) 931g 993g} 943, 10114 
a Cs tg 2: 8414 87lp| 83% 87 | 83le 857g] S5lo 8934] 891g 92%,| G1ly 95 192 9314] 93 BBlo] O4lo Q5lo| 9434 9614] 967g 10115]100ie 104 
amine Coast Line RR------ 673, 75g) 593, 68 591g 7514] 703, 84 813, 94 841g 93 [88le 96 | 90 9334] 8lle 93 87 9312] 93 111 |104 Illle 
Baltimore & Ohio---------- 81 9901p) 76lg 8410} 78 8412} 82 8734) 855g 941g) 838q 9134} 8534 943s) G1lle 96 93 1017s} 945g 9934) 983, 1093;)10634 1117 
PRE chinnckuscdinvete 80 8534) 80 83 817g 82 82 8434) 84le 86 87 83 83 85 84 S5le 89 86lo 389 88lp Qlle}/ 92 94 
Buffalo Rochester & Pittsb ..| 75!2 7512] 75l2 77 | 79 79 | 82 82 | 80 80 ji... cele feeee feel fete feel feel fol feeee TL le 98 98 | 90le 9Ole 
DEE DaiGubehinnsnsaocelhtnn. snnalicie é0acbinam smncibued. oduu B06 . SOD. SUA askin encadrnes Senslence) sack }étind Rebel, saleeied a 
Bufiaio Susquehanna, pref.--|.--. ----j---. ---- Se ee Ee Re eee eee GP: 60%) 5) hs 2s, 
Canadian Pacific .......---- €1478415834}140 15119)14212 15414}1497g 1581g}154le 161 |157le 1623,]159le 17452/168le 17714/1685g 1777g/169 179 |17314 180lg]1737g 17913 
Subscription receipis -...-/.--. ----]---. ---- 140 150 |146%4 15319/153l2 156le/_... .22}--. Ll 16919172 |173 173 {176 17714j---. 2. olen’. dealin 
BREE edivdect onan dawcvis 812 > SO Riis seta biet stick bk. cockteass sds SSS, CELE edhe, cece he wendipela ae 
Canada Southern -- -------- 58 62 | 55 54 591g} 59 62 | 61 G63lg] 61 61 | 61 647, 44) 643, 65 | 63 63 5 661g 
Central of New Jersey ------ 165 183 |160 170 |162 175 |1711418219}180 188 |185 185 [190 195 [196 20319/197 20912/196 205 |206 21134}/2115g229 . 
Chesapeake & Ohio -. ---.-- 2834 3234) 25lp 297g] 2634 337g] 301g 341o} 331g 4653) 37 463s) 393; 44 40lo 443g] 381g 4410] 40 4414] 4284 5llg] 48lo 593g 
Chicago & Alton -.....-.---- 13 14Ipg/ 10 12 10 = 121g] 1214 1734) 171g 231g} 21 27 2314 26 23 25l4] 22 28le} 27le 41 38 S5lle| 4884 687% 
id cb neddecibbelaetes accebitiue, etnclbeuw aca 48 652 54 «60 5812 5934) 58 58le) 57 57 58le 60 61 70 oy... Fi 7lig 79 
Chic Burl & Quincy---------|-... ---- Cog nee GETS BC aeaSS Bee Te Sage le ee a Be eS ee ae 200 210 
Chicago Great Western -.--- 45, Sig) 3ig 5 33g Sle} 441g 55g] 948, 75g] 6 7 614 Tle} lg Tiel 53, 73g] 63, Tig} Zig 145g] 10le 135, 
4% debentures ..--.-...--- 431g 49le} 38 40lg} 33lo 39 41 41 45 50 497g 497, 50 5lig 6814] 593; 593g/.... ....| 57 65 60 65 
5% preferred A--.--..--..-.- 21 31 151g 205s) 17 1714] 1714 18 201g 25 23 2lle 24 20 2714; 25 30 26 2834] 277, 39 34 443 
4% preferred B..-..-.---- a: ae 5 Glo} 5lp 784] Glo 75g] Glo 97s) 7 93g} 73g 934) 83, 1133) 7lp 1033) 97g 11 97g 171g] 13lg 165g 
EE OEE TERI. TE Te a nepwee SE: SER: Vee ie en sae i ee 
Chicago Milwaukee & St Paul) 10312 1177s} 10514 11314) 10812 1207g}11514 12919/1271g 140 [13012 1375g}14314 1431g}14014 1473/1271, 146 | 132l2 14414) 1428g 15134)143lo 152% 
ele an thik wpb ects ei ws et 138 145 {13814144 [13914145 [145 152 {150 157 |150 151 [15112158 [156 1603;/1491g 157 [155 158%,)158 164 |161 1643, 
Common instalment certfs | 98l2 10919} 987g 10312}101 L12lg/111 12119/12184 1297g)1225g 12510/125le 1345g/132 138 [126 138 |1291lp 1401g/1403g 1455g/143lg 1471g 
Preferred instalment certfs.|12553 136 [12612 1327g|129 13534)134 14314]141 148 |142 145 [145 151 [14914 152l9|14610153 [150 155 |1547g161 |157 161lg 
Chicago & North Western ---~|135l2 15212|/136 14512)143 149 [14513 15214]150 160 [148 15619/151l2 1607g/15712 16219/15414 16412) 15714 1625g/16214 177 |173l4 185i2 
Preferred -.........------ 185 195 |. 195 195 {195 200 {200 20419/200 205 {201 205 |206 210 {200 201 /210 216 j-... -... 21515 224 
Chicago § St P Minn & Omaha.|123 13212114 12112 121 129 {121 1297g]/1271g 138 {13014132 [136 139 [136 140 {135 13610/135 137 |138 153 {153 160 
lcochinaddwecuin 14012 153 |137 145 |148 150 |155 155 a = 159 160 {160 160 [155 162 |159%g 1597s)158 158 {163 170 [16712174 
Chicago ~ormmeel Teebeerck) Wy Gal Ty gin ks  ccclowcs 2.-.] 6 8 husk occu 2 dce 3 - Bick sia 5 5 4 6 4 534 
WURDE ighidiics epi den eds ete mo ee ll eee 8 ae 1B 15 Ses. eee cae Binta- aan 12 12 15 18le/ 20 20 
oxen’ Cin Chic & St Louis .--| 48l2 62 48lg 52 48g 56 521g 5814] 56 6153] 4712 5910] 5314 59 5414 59 2 5514) 517g 5534) 54 6934) 65 701 
DIVE Batak: Uh climes Ginn 89 92 85ig S5igi.... .... 85lo 94 88 95le QO0lg}.... ....| 97 98 Q9llo Q9llo| 96 9614) 96 99 997g 99% 
Cleveland Lorain & Wheeling|100 102 es aban | omen [  Saineipaie- Saeed ween: mee ctial MM caie! cnedincdad: astalesew: ‘wnmn}cqines thingie ie 
Ghd athidéibimebhieten ‘wma 1 1 Leche edhidbade concibate emucibauk Gddainned Ghibces abeulbeet steu os weeelooes sitive ae 
Cleveland & Pittsburgh, gu -|168!216812/168 168 [135 135 |... --.-. 265s 160... Finwe cune cchittadis- obise 170 170 172 172, ne Sind Seale 175 175 
Colorado & Southern --.-.--- 231g 263g] 21 2514] 2212 2534) 2434 32lg 44 33 | 2934 317g] 3084 3314] 32 36%) 3514 40 | 3954 4375] 417g 4983] 483, 59 
ist preferred ............. 503g 527g] 5lly 52 52 56lo] 54 6034) 58 60 57 5914] 5834 6219] 614g 65 64 6634) 6414 6714]; 67 708g) 69lp 79 
pg SS ee ae 4llg 4419] 3984 4234) 40 4734} 44 5lle} 48 S5ilgi 4612 5010} 483, 5214) 52 58 57 59le] 57 597g] 51g 64lo) 623, 76 
nt es dace Suewibkbe amecibece etew eae Reade aaa 30 90 Buk scum 158s See elas Gas 
ea ike Cb Wik cicndlbens Maleate: acectbata GGhhbebec ewndlboce: cacdibdee Gaoubuae| bias SS 8 £8 @ t22i5*: tla sa ete Be 
Delaware & Hudson ------.-- 147 168 |141lo 1523g/145le 15814)1521g 1617g|156 16634/157 162 |160 169 |167 174 |160141747g/165 169 |1671917814j175 1818 
Delaware Lacka & Western .|420 500 |... ---- 475 480 [475 490 (485 540 |520 524 |500 519 (49934524 [500 535 [510 53554|535 575 |550 567!g 
Denver & Rio Grande- --- --- 193, 2133) 1414 2012} 143g 21%4] 18%, 21 | 2llg 2734] 241g 2714] 255g 2734] 26 8} 261g 287s} 27 3014] 29 3514) 323, 40lg 
OS SSS eee 57 597] 41 58 | 3914 56 | 5llg S4lg! 57 70 | 6O0%g 66 62 67 | 6514 6819} 65 6712) 66 707s} 71 78 | 78 S8Blg 
Des Moines & Fort Dodge -~-.]--.. --.--. 5lg Ble} 5 Oise cok. 1D: SORA sali lucen acne BR BO Rake decane: een 14 17 | 138% 19%g 
iti iulx ehiduesibn Wil bon) demuiblebe cemalladeie atasiinen ececlanse wneaibaiin tencbitiae seutignes adedbbe biucldat deen 90 
Detroit & Mackinac pref....-|.... ...- a Ea | IEEE ae eee ee Sr ee ae OMe OBeluic.. osu hoki ces el ek Hee ee a 
Du.uth South Shore & Atl.--| 7is 87, 7 6lg 1034) 984 1614] 13!g 15 lllg 12 lllp 15l9] 141g 15 12 15 141g 1619} 15lg 1833) 15 17% 
oS Se eR SE 1434 1814] 118; 1419] 1214 1934] 18le 26 | 20 2434) 191g 22 | 21 25 | 2llg 2483) 20 2419) 23 28 | 26 29 33 
LEY EES Rae a---.-] 1434 171g] 1219 151g} 12 171g] 1384 191g} 177g 235g) 175g 2334) 19 251g) 2214 25 | 2334 3114] 293g 327g] 307g 26 | 31%, 35% 
are orererred Ski. ewok Bllg 3534] 2534 3134] 243g 35 | 298%, 36 | 33 44 | 3234 42 | 3414 411g) 3684 4112] 3914 461g] 4214 46le] 437g 50 | 463, Bldg 
$4 preferred.............. 2214 2614} 193g 223g] 16 25 | 1914 2514] 23l2 301p} 22%, 30 | 24 31 | 28 31-| 29le 367g] 341p 377g) 3614 40lo| 373g 42 
ee a (RR: a ee peer GC OMe .nck 2ccn|i ecw sacs pater: semen Tiina wuisialiidee* asada 64 
eS EE ECOL EEE, | T° PRES SP OB [enck sacshecke deceleuce sucatenee. ate OS. 06. tus. osee 73 . 0.19 - OB) aed 
~ Great Northern, preferred ~~~ | 11514 12534) 11334 1217g/117 12434) 1215g 12919) 12514 1341g]1287g 13414]131 13719/135 140 |125lg 13919/1297g 1347g/133 14125/139 1481, 
Subscription receipts .. ..-. 11514 1235g]114 1183g)118l4 1233g}12219 126 |--.. -..- wee cocclacse coacie een eneslense enam iin emaidiie atin Gini alias 
Ore certificates... ....-...-. 48lo ee 53 5llo 5934] 5534 5972] 57%5 6333] 577s 6235 5814 69 651g 68lg] 5219 673g] 5733 63 63 75ig) 70 74% 
cex-rights' 
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STOCKS 





Green Bay & Western— 
Deb certfs, Ser A 
Deb certfs, Ser B -...----- 

Hiecking Valley preferred---- 
J P Morgan & Co, com rec- 


-<<<<-= =« 


Subscription receipts 
Leased lines stock 
_.. eee 
lowa Centra! 
DRE thakdunecciassoe 
Kanawha & Mich Tr rece 
KCFS&M, er ctht, ore 
4 ~ Ag Southern 


Louisville & Nashville 
Manhattan Elevated 
Mexican Central 
Trust Co certés of deposit-- 
Michigan Central 
ae & St Louis 


-<<e8- 
-—<—<e88 


Missouri Pacific 
Morris & Essex ..-----.---- 
Nashville Chatt & St L .---- 
National RR of Mex, pref --- 
at Co ctfs of deposit 
fe 
Trust Co certs of deposit. 
NY Cent & Hudson River -- 
N Y Chicago & St Louwis -.-- 
ist pre 


pre 
New York & Harlem-_-_-__-_-_-- 
N Y New Haven & Hartford . 
ME G awhaecvabausiancic 
N Y Ontario & Western -. -- 
Norfolk & Western 


Paci 
Subscription receipts 
Pacific Coast Co 


ewe eww 


eee tietieetiete eet tet Rett ted 
ee 


Prefe 
Pitts Ftv W & Chic, guar 
Railroad Securities, Ill Cent _ 
stock trust certificates ---- 


2d preferre 

. Chic& ET Ill stk tr ctfs -.-- 

. . Preferred do do 
C&E ill, new stk tr ctfs-_- 

St Louis Southwestern --.--- 
Preferred 


we www ew eee we we wee 


Southern vot tr ctfs stpd ext. 
Preferred de do 


meee ewww 
wee we ee we ew www ewww 


ed eee 


Preferred -.......-- inom 
Western Maryland_--....... 
Wheeling & Lake Erie -....- 

ist preferred --..--.. RARE 

2d preferred._....-....... 
Wisconsin Central 
Preferred 


EXPRESS 


MAR< cc cceewcccoccces 


American 
United States -...........- 
Wells, Fargo & Co. -.-_---- 


COAL AND MINING 


Prices of mining stocks of par 
ealue of $25 or less are dellars 
per share, others p.c. Par. 

Alice Mining RS ae ae 5 

Amalgamated Copper -- 

American Coal 


Anaconda Copper -...-_- 38 
Balaklala Coane pikes @ detad 10 
Batopilas Mining -. .._.__ 20 
Central Coal & Coke--... - 100 


Colorado A pe & Iiron-..-.-. 100 
a Ree aa 100 
Columb & a Hock Coa! & 1Ir100 
Comstock Tunnel 
ist income 4s 


mee wee nee 


Granby Cons Min. Sm & P_ 100 













































































Sepiember 
Low Higii 





October 
Low High 


November 
Low High 


December 
Low High 





13312 146 
14019 1453s 


167g 187, 
3434 383, 


371g 371g 
} 08.59. 


2415 29 
5814 6312 


-—<<-= w<<- 


43 

11014 1103, 
13314 1393, 
1514 15le 
15lg 16lo 


143 1487, 
285g 3333 
6214 667, 
50 583, 


17t2 171s 
10014 108g 
3414 391s 
98 98 
71lg 72 





January | February March Apri May June July August 
Low High|Low High|Low High\|Low High|Low High|Low High|Low High|Low High 
wie csewe aneeo weet ee =~ 78 409g - TE Glasee dtbdlodwe “Gesclhicon ebslawen aos 
8 1314] 9 2034) 934, 12 10ig 12 1014 143g} 13 14 ll's 14 14 (16 
70 8680 70 70lo| 68 69 69 77 85 85 a ee Boe. Gale 81 S4le 
68 75 | 62 69 | 6812 73 | 75 75 | 7412 90 | 82 88 | 85 884] 85 8&7 
Te (50 debce \Sandistas. ddauletan cove TO. “‘SWilibdes Ubhaiaen asco 80Ig 801g 
123 133 |12212 128%g/124 12834)123 13634/0129 142 |1257g 13534/12810 14234]135lo 143!0 
eabe eakelence dbudledon covalecse cocclscee ascuucie sede 128ls 13719) 135%, 139 
adhe save DO WO feewe. cocadscic coccfeccs Sueulicce sbnalescn sébbclccce ‘sbuc 
ith daikaledie Uses -dinwlatas osen 334 3 4lo}_ DS oer 
= 1314) 10 12 ll 125g] 1214 161g} 15 19 16 1754] 16 18 17 177s 
31 271g 2914; 28 34 3llg 363g) 301g 3614] 32 35 3314 36'9] 34 36 
30 31 29 29 29 }.... .-<-«; —43-+-35-—- 35—| 35 36 «37 
62 70] 59% 66 | 60  60-—60 6312] 65 66 j....  ... 60 
22 237/18 21 | 18 2334) 22%, 24 | 22 26 | 2312 24%] 24 25%] 24 26 
51 64 46 651 47ig 554) 51 5614) 55 577% 58 | 54 57le| 57 = 58le 
bend dédbleédne seenkeskhs nuns SC 8 jesse adiabivee coved (Ty 6 lecka ica 
ih apps saliblobmis, eat WO. 1-R. Betisecs cotel Wa basin ‘scae 
12 14 Ze AR. Be AUS. BG. 26. Biees accckiccs tban 16lo 1715 
abe sheclatée eess baa aos] 36 3S 340 «45 fill 22 -] 4212 4210] 43 «48 
See Gee fnese “ows BOE BPO foace accesso Sabdiduwe sedelesas Sésbnacse cane 
33 3434) 30 30 30 30/32 40 oe AME Wehae én 40 40 42 47 
9034 10319} 8714 9734; 89 101 971g 105%4}1031g 113 {101 21134]103 1115s/107 1hl%g 
120 13212)12012 13034/125 128 {120 134%4/132 13912/135 139 [136 1387/137 1395. 
141, 2012 16 0«=(19 Fig 191g} 141g 1914) 141g 1714) 151g 167g] 151g 151g] 15lo 17 
ia Geislatls  debthada coettadda oon 141g 171g} 15 17 14lo 1554, 15 = 17/4 
24 2614] 2084 2410) 20 241g) 22l5 2514) 25%, 32 25tg 2912} 26lo 293,) 28 304 
6212 67 | 61 6419} G1 63 | 63 67 | G7 G91) 6Glo 6634) 64lo 66le) 66 GY 
7914 947g! 8614 96 | 9334110 |1081211434)111 115 |108 11334/109 117 {116 1245, 
1241p 13184|12312 130 1 130% 13612}136 144 [13914 149l9 
23 4 «=271g| 175g 2312 261g 29 267g 3134) 303, 3314 
55 5912) 46 5514 581g 6233] 59 6412] 63 657, 
4llp 47 28129 4353 447g 5414) 48 5633] 5410 60 
MD. Cee Badan. Scwhlinkes MED asndlOee GOP. Bebue webGleacd dénelosce coad 
973411414; 99 108 110 110 {115 115 110 110 
483, 4973) 47lg 50 | 49 S52 WPEGle Slle] 49 S08)... _.--f.--. Ll l}lll LLL 
wit» sbtietttiie ‘lide 51 = 551%) 501g 5014) 46 4814 
auth @telintians ‘eobdl 17 Dien advdbedie ede 
901g 103 “925s, 971g] Y3%g 10134) 96lo 1017g/100 1077g/100%4 1057g/10312 11014]100 11014 
241o 33%] 26l2 31 30 3412] 3214 387s] 36 4073] 37 = 4112} 39 «= 417g] 3634 4073 
90 a 20 tubke Bidiletes ontia Bee WE Beaks Keduliwss cdaw vee sain 
647g 70 60 69 | 60 G66le} 65 71 71 3 «675 | 73% 75 7Olg 74lo} 71 74 
128% 13912/1301g 135 |132 1347g)132 138 [134 14114]134 13812/135 142 |140 1443, 
A 2 ith Minh Sitaliean atawidnas mmbeiieahe gbuiiveds Gueckdbie «dia 
B2lz 36 | Wig 32%) 29% 34lg] 32g 341g] 33lg 4334] 37 4112] 39 431g) 41lg 44 
6334 70 | 58 G65lg] 59lg G5le}| 63 661g] 65ig 7234] 6634 705s] 6814 747s} 73 7584 
|. a Sy Eee ve. gee see OO binns onesies bane 82 8&2 
116% 12912/117 126 [12034 1291g}12514 1341g]12912 1387g/133 138%4]1365g 14233] 14035 1463; 
105 112 |103 10814/10412 11119/ 1097g 12053) 1183g 1251e}121 125 [1241p 12934)1277g 13375 
80 93le| 79 90 75 = 847g) 71lleg 7634) 754 ty 784 7934] 76 7734, 72 763 
ins Spediviibe thiwishian @qetdbiunees ead 90 Linh aneindibe deealwetee weuet 
79 $8219) 79 791g} 80 89 | 80 SO j__-. LLL a a 
10834 1177g|/10914 113 |1115g 11834/ 11512 12134) 11814 12419] 11912 12314] 12033 12614) 1227, 1263, 
158 15 14 14 14 #18 13. 16 21 15lg 17 15 15 15le 1734 
59 70 6553 66 65 6912} 69 72 70 7llo} 72 74 74 Tle} 71 = 76le 
Se GO Toces ancc 8lig 89 | 87 8912) 88 93 91 98 90 Q4le] 923, 93%, 
vb? abe Oe ee Se ee Sees Cy ee 
_ a ee Oe eee $3 83 84 93 
94ig 111 921g 1035s} 9414 1077s} 1023g 112 | 10734 11914) 1095g 11714)1127, 12215)12114 140% 
78 84 80 831g! 84 84 80 82 821g S87le| 801g 8214] 82 S83le] 843g 87 
76 8212) 76lg 78l2| 761g 801g] 80 8133} 8134 8612 Sllizg 84 | 831g 84le] 84 88le 
131g 1584) 101g 1334) 11 dle - 4 151g 191g) 15%g 1814} 1lile 18 1414 19 
261g 3034] 20%, 267g) 22 287 31 281g 38 27 3 =3433} 28 = 375g 
nee’ .ikenaee SS 2 =e aide 134% a ee en 
24 28 | 25lg 2512} 30 30 | 30 36 | 28 204) 27) 27 j---. LLL 28 «428 
Sand Sedna wcona 1812 18t9|___- andal ae: GE iebed bneclaneoe saves 16 17 
ehh Sbbetne @beelinach enoctnass sune SO: 4 Beké deenlinns soso @ 
ine. opp ii? tebelenbé wntdalecés dapat Ge 4 Weeks aneinese oseak ee 6 
59% 6134) 45 57 | 48 51) 48 48 | 51 57 | 42 5431 43 49 53le 53lo 
2714 3014) 191g 27 | 21 2712} 24le Biel 2Z7lo 34 | Zlle 32 | 2410 V7lo} 20 27g 
ad chines pilionhe whee ey Re a eee: 
aes ee FS ee 50 «51 5@ 53 | 49 52 | 50le 54 | 60 60 
14 15l3} 11 10 1419] 131g 147g] 13l2 177g} 16 1634] 16 1833] 17 18% 
29 321o] 24te 301g] 27% 34 | 33 35l2] 32 41 | 35% 38i2| $814 4119] 3814 431g 
9lg 1314 11 91g 161443 13 1 145g 191} 162 1834] 163, 191s} 183, 25, 
297g 37 | 27l2 33 | 25le 42 | 36 42 | 40 47lo] 4212 48 | 44 5034) 473, 5134 
60 60 | 77le 77g}... 22 TO. FS teuas sncnde - de teebe Ldew 70 70 
7034 7 67 77 | 723, 81 7833 893,| 8433 937g] O2le 1075 
10633 112 |108 11142}109 11119]11114g115 |115 12512)/118 120 |117 120 |118 120% 
181g 21 12% 1901p} 127g 1734) 163, 1914] 181g 26 | 21% 25 | 227g 26 | 2419 2614 
14 #15 12 15 | 14 == 19a} 16lo 185g] 172 pe 2034) 197g 237g] 2210 271s) 
34 3773] 33 35lg) 33% 42t4) 40 43 | 40 431p 4434) 433, 50 | 4914 5914 
11614 1285g/ 1107g 1233g/11012 129 |1235g 13812/1345g 16115} 140% 150 {145 1557/1541, 1643, 
7912 81 | 7914 8l1lo} SOle S85ig 8312} 8214 83lo| 823; 86lo 
Sig 1 77g 834) = 63g«21134) 10S 11 10 = 14lyj 11 125g} 103, 13lo} 12 14 
15 1819] 1444 16 [1 3 1919] 17 197%] 181g 29 | 2134 25l2| 22 287] 25 29% 
115g 13 9 5 Sle} 7 734i 6 16 9 1134] 1019 1310] Ills 141, 
5ig 9 5ig Sip} = 4lg «=7la} «Sle =Slg] ~Glg 10lg] Sle 834] 6lg 1059) 9 104 
141g 19 4.66 1 13S 12ig 18 121g 20lo} 13 «15 15 =: 213g) 1514 21%, 
644 1l 6 Tigi} 6 8 7° » 84 134) 8 10 8 12 10lo 1314 
141g 1714] 1312 13%] 14 1519] 1414 17 | 161g 1919] 15 17%] 167 2134) 211g 27 
36 * 33 36 | 36 «=6391g] 36 «41 =| 391g 4312] 3812 417g] 3912 44 | 41 = 45is 
164 185 |167 175 {165 166 |167 167 {165 168 |... ---. 173 180 {200 200 
190 200 {170 185 {17934180 {190 190 [190 224 [185 190 /199%,205 }195 210 
as ae FS. oe 6 ee ee | eee 78 738] 8L~ 85 
ielbat cational SED. SRE7 . BED Ricco. concknnia: GgnctehO:. WD tices’ ccdutacte | Seti 
° 
3 Slo} Illy 3 2 Zip} 233 Qe} Ws 3 27%, «3 23%, 3 
45% 53%] 451g 5214] 49% 623j| 5653 62tg| 501g 69%s| 64%, G8I2| 65%, 777%] 74% 835s 
Lda <obetUal. 2ubelboae’ moni 190 120 Joccn wccclecce ceeclecce on-n]st-- --+- 
28ig 34 27le 3334) 32 4084] 3614 393s) 3714 4614] 4014 4414) 41lg 4819] 45 50le 
l7g 641g} 2 TAR nce -dbelaeca coralbece. anvibacen Saetlosen eee wenn. core 
21g 37%] 28, Bly 5 35g 4lgi 3 3% 23, Slo} 2g 38g} Sl, 
bugh wcaldbonk -aiib » ee ee ee ees Seer eee 
19 221] 1553 20 | 16 247%| 227, 25%) 24 3184) 253g 291g) 2He_ 337%R) 32 38lg 
Ride: @cete 40 40 |i... ..-.| 401g 4914] 35 650 |.... ----| 50 50 °|'60. 60 
18g 1714) 15 16le| 1434 21 1714 1910] 1734 24 20 23 201o 2314 20% 231g 
2le. 30c./25ce. 27¢.|/20c. 26c./20c.. 44c |35e. 40c.| 30c 35c.| 21¢,. 32c.| 22¢. 25¢ 
Tide, Siaheamiiiiaken..- anata testa: andbinil 20 20 18 19ls|.--- ----|---- ----j|---- ----|- 
De: Ge Bintk  cudiitkens. nani 90. 90 | 89le 8910} S7ig 8712} 90 90 j..-- ---- 
78% 92 | 89lg SOle} 85 B8le] 90 ¢4lo} 92 92 | 92 105 | 995g 10912/100lg 10712 
+ ex-right 





38lq 4314 

71 = 75% 

80le 81 
13034 1463 
125 1353, 
65 7314 


119!» 125% 
16 16 

73lo 78 

90 94 


Q0lo 94 
12034 13733 
86 &8 
S5 = 88 
20 
3llg 417g 
119g 1191 
25 26 


70 
9633 1103s 
116 1201, 
22 26 
25 (27 
55 («61 
1495¢ 16873 
85 90 


85 
2 131s 
277g 
13 
Ble 


290 295 


00!2 105 





96lg 9914 
181g 263; 
38 8646 
37lg 44 
60 68 
261g 29 
61 62 
4le 


10312 11014 
137 13719, 
15 14 
1514 17% 
28le 39%, 
64 75 
120 126 
144 148 
2844 3119) 
64 661, 
5214 573, 


103 1067s 
37-3854 


“72l, 7214 


2140 14714 


S914 417 
715g 753s 

13512 14614 

129 1363, 
6534 75 


1263; 13419 
8714 89 
86 88!o) 


100 10919) 
117% 11819) 
24 2714 
26 «31% 
573s 62st 
158lg 1737s 


174 174 
85 85 
121g 135 
25lg 2%3g 
141; 
9 
18 
103, 
287, 
5414 


“ere eee 


199 200 
80-88 
300 300 


101 1043; 





17!e 1814). 


863, 9358 98%, 


84 
14 


84 
163, 
88 Sle 
90 95 


108s 13384 
138 148 
18lo 183: 
16ly 1814 
165 165 
38le 52 
77 =685 
1223, 135 
14510 149 
305g 3834 
65 Tile 
563g 6414 
184 184 
112 122 


10514 118l» 
38le 521, 
190 105 
72 «8g 
335 335 
1471s 161 
407, 45 
742 8614 
85 873g 
13934 15734 
13512 145 
73l4 $234 


89lo 920 
13134 1411s 
8714 893, 
89l¢ 


1072 1201« 
118 12314 


o 


302 325 





563g 
11819 12534 
147 154%, 
165g 24le 
155 155 
47lo S6ilg 
85 90 
12819 1337, 
14714 15l1ls 
373g 43lo 
70'2 75le 
6lig 671s 


"193g 2514 
1161 126 
49 571s 


431 477s 
83 85% 
86 $8 
13719 144 
137 143l¢ 
81 86 


85 


9]1 281g 13214 


231g 291e 
851 88lp 
104 104 


89% 98 
13553 14314 
R8lp 92 
88 99 
194 194 
22 25l4 
531g 625g 


“|124le 12419 
33° 37 


557g 
2334 274 
573g 6312 
80 8680 

11514 1221e 
120!9 . 

Bllg 371g 
391e 50 

63!g 73ls 
17412 1848, 
941g Y6le 
175'2 175le 
205g 
5284 
24 

13 

2614 
15lo 
3824 
72le 


190 
20214 
90 


310 


“-<-- sc¢ 
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STOCKS January | February March Apru May June July August |September| October | November | December 
Low High|Low High|Low High|Low High|Low Htgh|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Homestake Mining -...-- 100} 67 72 | 72 72 | 70 7312] 731g 74 | 7412 75 | 74 «76 | 76 85 | 92 92 | 85 88 | 88 89lg] 92 O6lo] O6lg O6lg 
Horn Silver Mining-...---~ ol sane  conclaeds: enuthaatll éebtldaca enddlaast aout Scee cawsléces cocclqcce - osce 100,- TOC hiccw waht owes 65c 
SG Se DE cadacnatiincisn aotalaahs' aiid BQ -Walccae ccdslecua adbulecee coud MECN Ghidblocus esdeleony cobstaile” Sand ied "kaa “ety pide 
New Centra! Coal....-...- ions inna ST SE ee & eet nage cdpeleaiy epdaddh dass 1 GB Lisee’ cand 50 50 Jit.. L. -.| 50 60 
Newhouse Mines & Sm-..-.10| 7 973} 7 87g) 63, Sly] 63, Tle} 7 8 5 7i4) 5 Tilo} 6 735] 5lg 634] 43g 41g 77g] 5lg 61g 
Ontario Silver Mining -. -100) 2 4g]... .... 3 34) 3 434) 41g 6 oS By £: Oy 4 5 4 4p] 41g 4igi 37g 5 314 3% 
Pitts Coal of New Jersey -100| 91g 10%) 9 915} Sle 10 93g 1134] 11 1483) 111g 1353] lle 127s/ 111g 13 | 101g 1119} 10lg 111gf 10lo 14 | 12% 145g 
: PROG cddcacduawcie 1 40 427s] 36le 40 37% 42 38 4219] 41 471g) 42 4214) 43 443;) 43 48 | 39 4314] 40 403g 44 493.) 473, 50 
TE eee RE Aen Eee 9g Mlccce coccfecce cove] cece ccwsloose cowsleess scccfocce secsfcuhs” apse oO Ee 
PEONIIOE cccescccsusoe ee | 20) Diced. addaleweh lien int codbleled cate uadiddeee coceledhe aneslowns . ddnalabtm taken cul 33g Bis 
Standard Mining ----...-. 10} We os} 1 ly Me 1% i. 52l 135 cient’ aikws Bee 2awiane onal SS 2 2 2 2 2 2 2 | 1.90 1.90 
Tennessee Copper ----- o--25) 26 3219] 2512 3012 4234) 361g 423g) 351g 3914) 3514 3753] 35 40 | 3612 401g] 363, 403g] 40 47 4319 5214] 4312 461g 
Uae Copper peoeuseceedee 10) 20 27, a - ~ 247g 3412) 29° 327g] 2814 33 | 30l2g 3412] 331g 4012] 393, 4612] 37 463g] 4012 443,) 4214 5234] 431g 495g 
adedencocecenetedsioese cosd 2 Blocse coscloccccccs Joase cosslesse cosclocss cccchence cacclosscs coccloose’ shesloess ibcclocue cece 
Virginia Ir Coal & Coke - 100) 43 531s] 45 47 49 61 45 65 48 56 48 5212) 5llg 60 | 59 65lo] 56 959 5612 62 62 68 6214 65 
VARIOUS 
Allis-Chalmers .....-.-. econ! .& 67s] 6 64) 5 Sig} Tig Ol4] 8lg 97%} 9 1183] 1073 12 ¢ 11 12 | 10 Ilo} 101g 12lg] 11% 147] 14lo 163g 
PURINE 6 isnacanuschoans 19 - 16lg 1814} 14 2112} 185g 2219] 20lg 25%) 24%4 347s] 33 36 | 34 363] 30 35le] 32 40 | 391g 5O | 481g 523% 
American Agricultura! Chem-| 13 16 =1834] 17 = 181g} 1634 2114] 18 22 | 20lg 247g) 2334 26 | 241g 2534] 25lp QYie] 27 291s] 28%_ 35 | Bly 34 
ebie CEE eee eee >t Sit 801g Sig}... -.-- 821g 86 | 85 86 | 86 87 | 87 9459] 92 92Ic} 91 9534] BOlo 92 | OE 96 | 94le 9534 
American Beet Seger ssusduee Slg LL | 1Olg 134) 111g 247g] 17 221g] 17 201g] 18 217g] 1934 22s] 17 Wo} 175g 22 | 20 2334) 1914 223, 
PORTSE «wa cewecctsiacous 63 65 Co, GP-S Vee fe 8 70. FR Fee Webbed ccallnsed cintindes ccadinsan ‘acca 80 80 | 76 80 | 76lo 81% 
American Can.............. 414 5lg) 4 5 4ig 5 43, 53s) 47g 5l4} 412 5 434 63} 55g G67el 5g 6 53, 7%] 7 104) Sle 97g 
PRONNNOE oni ccsnnncccaes 44 5233) 44% 50 | 45% 5llg) 4912 56 | 5414 56%) 531g 57 | 54%, 62 | 60 62 | 5712 62le] 60 6973] 6S 767g] 72 76% 
American Car & Foundry-~.--| 2914 32%3) 2512 30 | 261g 3334] 31 3614) 3414 38%] 33 38 | 34 4014] 391g 4214] 36 4114] 39 443 | 42 4784] 4514 503, 
PONIES 4 Sic cdcnncscsecs 83 9034] 843, 89 | 8414 93lp} 9212 961e]) 93 98 | 96 Y98le} 98 104 |102 1035 1021g 105 [10112 10314}1031g 108 [107 109 
American a ee 2934 345g] 2434 327s) 2514 2914) 265g 2912} 28% 32 | 30lg 3134) 30%; 343) 3312 3639] 3234 36 | 3414 S7lo] 35 443;|) 401g 43% 
ia ee ee 80 j.... .-.- Se... BB. doccd: sa di[n oP constodad ‘soss 88 90 | 90 90 | 90lg 92 | 92 93 | 923%, 97 | 9312 963, 
American Grass Twine----.-- 3% 41g) 4 412} 412 6 534 Qlo} 7g Sigil 7 8 Tig 75g) 734 S7g] 7 Gil My Wes Les 
American Hide & Leather....| 31g 37} 2% 334 27g Ble} Big 410} 3g 41g] Sle 334) 4 414} 41g 410] 4 5 4lo 47) 434° 614) 55g Sle 
eee aaa 13lg 1534] 13 14 121g 161g] 151g 1912} 18 2012] 18 18 | 18 21 | 21 23 | 20 2514] 231g 25 | 24 2934) 28! 3734 
American Ice Securities-- --- 15% 197%] 121g 177] 131g 2134) 1912 255s} 2llg 2912] 2Z5le 287g} BWle 283,) 275g 317%] 231q 297%] 21 27%) 24 28 | 21 273% 
American Linseed---....--... 7Ig 6144 7 57g 77g] 7 10lo| 9 1133) 87g 10le] 9 101g} 103g 13lp} 101g 111g] 10 101s] 12g 1514] 14 171g 
PROIOIOE 2 26 cen cncconccs 191g 22 | 18lg 1812} 17 1834) 183, 23 | 20 261g] 18leg 2112} 20 2219] 23 26 | 2310 24 | 24 24 130 32 | 30 36% 
American Locomotive- ---..- 3434 4134) 318g 373;) 32 48 | 4214 4 461g 523g) 40% 5itg) 4714 5tily) 533, 595s] 44 571s} 4534 507s] 5@ 59 | 5353 587% 
PIE dm cneciacensonse 8512 92 | 86 9014) BOlz 9434) 911410014100 10312/100 103 [10012106 |106 109 [10012107 [104 10619|10612 1107¢/10912 113 
American Malt Corporation.-| 3!2 4%4/.... -.-- 3 634) 57g 57g) 5 6 5 535} 439 7lo| 7 8 734 85gl 73, 8 7 734| 5 71g 
et Fe: 21 = 32Ig} 25lg 251g) 257g 3412) 29° 33 | 295g 33 | 21g 32 | 3llg 38 | 38 46 | 45 Siig] 45 49%:] 44 4610] 41 45 
American Smelt Sec, pref B.-| 70 8034) 73 80 74l2 78 76 =678l2} 78 8214] 78 7934) 78 837g] 795g 841g} 79 Szig] SUlg S214) 82l4 B4ig| 7934 84 
American Smelt & Refining--| 625s 7914) 551g 6814) 58 7453) 66 7234) 6914 785s] 73 7714] 76 9014! 885g107 | 79 9914] B3l2 943;] 943, 987%] 76%, 9412 
PO eensacusccsucese 8914 96 | 87% Q91lo} 90 98 | 941g 97 | 9534101 97% 1007g/100 108 |106 1103j100 10914 10234 1057g} 1051s 10910} 98 10734 
AREER. DE kondecnnncnkhstak Sedibons. annelines cane eg A a, MAE ---- --../180 180 |180 185 |19014200 |200 200 |... —-... 
Dt, chidecanketuct 85 85 | 81 81 | 80 81 | 88 96 | 92 92 | O0le 90le)-... _...| 95 95 | 95 Q7le|---. .._. 9312 97 | 96 97ig 
American Steel Foundries....| 5% 7 4lg Sig} Sle 6 5lg 614) 67g 7 6% 71s} 8 Sls} 8 9 . me 2” ae SB ere 
a eee 29 «34 | 261g 302 3184] 31 34 | 341g 35 | 35) «8635 | 38) «48 | 40 «640 | 4100 (41 | 42le 425e/_--. 4712 47le 
TE Ca dtasnam in oniskitese MAUNbbehs cheatin ‘bubebeoss ocasliied wdinetuibsel turn sede denet On oar ae 29le 31 3@l2 41 385g 4014 
Tr Co ctfs deposit ....-.--- ence ennul 41g 6 51g 57g) 58g 634] 6 53} 6 Tlo| 73 8lg] 8 at APES, Eh eR RE AC SURES MBER OM ae 
Pref Tr Co ctfs deposit -..-|---- ----. 27%, 3012} 30 317%) 30 33 | 32 347g] 331g 3734) 363%, 41 | 33 B5lgj---. --L)---- - eL}eee. LLLe ee eee 
American Sugar Refining Co-| 9854115 |107121147g}112 128 |123 129 [1261p 1321g/12112 13019)125ig 1331e/131le 1373; i26lg 137, 12915 13414 1313, 1371o 12533 1337 
PRG cancontdncosecdics 108 1141g/105 113 |114 119%4]120!2 123 |123 12514/1241g125 |123 1283, 12619 129 |125 127 1126 129 |1285,131 |129 131 
American Tel. & Cable Co..--| 53 53 538, 54 50 bene. osoat a ee: am eee 68 70 71l 71 72 75le| 7712 78 
American Telep. & Teleg Co-_|101 110 [105 10612/10634112 |11012120 [117 1187g|116 1201g/115l5 12233 12119 = 1258 13124) 12614 12810]1267g 14259} 12634 12978 
American Tobacco (new) pref] 72!2 8173} 77 801g) 77 8512] 85 92 | 90 92lo} 88le B9llo} 90 9714] Y1lle 9 91 Q95lo} 93 9473] 91 714) 903, 9584 
rican Woolen Co-._..-.-_-- 1534, 2019} 15lg 1914] 16+ 21}} 1814 21 1934 24 | 201g 24 | 22 2434) 2314 oo% 231g 2434) 2134 24 | 24 $3879} 2753 323, 
TREE eccdbtncngcnvess 841 8619} 78g S4i4) 791g 8414) 831g 85 | 841g 9Olg] 873g 89 | 877g O3i4] 92g 94 | 91 9284) 91 , 92 O}ig 97 | I4le 9534 
Associated Merchants’ ist pfj-.-. ---.-.]. ice tedbbenr Beacksaba oa-cicdden. aepeiebel mcaciekinin: aabclbtine |. wo atdbeti Stems baited uke 100 100 
Bethichem Steel Corporation.| 12 16 131g 14 12 14 133g 15lo] 13lg 1634] 1314 1534] 1414 21 19lo 2434) 18 2334] 20 23 22 2714) 21 26lg 
PRE ntcensiddins=councd 351g 40 381g B39lp] 35Ig 3512] 35 38 391g 44 40 44 44 50 | 49%, 55 | 46le 52 45le 49 | 49 57 5: 5&6 
Brookiyn Rapid Transit---.-- 383g 4712} 371g 467g] 39%, 48 | 441g 483g) 457g 54 | 447g 5014] 471p 5314] 501g 57lp} 44 5524] 4612 508s} 4812 56lo| 547g 6934 
Brooklyn Union Gas -------- 90 96 | 8 94 ae. Bee. eee. 200 finwe cece 112 112 [115 136 |128 138 [13434146 [13814140 |137 1521,/146 151 
Brunswick Dock & C Impt--| 6 7 6 7 7% «8 8 Chal @ > BAeane nace 101g 1134] 1¥lo 1233] 12 13ig} 12 1414] 1314 17 135g 1653 
DEE Giicncccenctoncccs 20 25 | 12lg 15 | 18 18lo} Ile 23 | 18 24 | 20 21 | 19 20%) 19 223,] 19 2133] 185, 217] 21 235<] Qe 227% 
Central ~ cmvpnd ewiwessenes 16lg 1919} 15lp 1810} 167% 20%| 193g 251g] 231g 27lof 2312 Wile} 25 2914} 2734 S3M8g) 2334 2914} 24le 2 247g 30%.) 273; 33 
a 7534 78g 84 | 82le 87%} 87 91192 FY 9234 95551 937g 9712) 961g 98 | 93 99 | 94> 967g] 97 1O1%q 99lg 102 
Cent & teeth RG Tn wnelidss  Hevabsias “cdéaaldded -canu 100 100 {105 105 j--.. -... Bk RE asica) Gawibinns gaat OF IW Asie sae 107 10812 
Chicago Union Tractien---.-- 2 ee ED Re erate dig 17g} 2 VE ee eee Seb en ade? its can amabebawene | oman wane aiewuin eetede 
PUOTETIOE 0620 cccccsctinoce a Ne ee es ees ee a Se iti) ethuletee! <anclusee ase Leche! ShmenRKA: ‘id ctaen eee 
Trust Co ctfs depesit-..--- 2 2%; 2g 3 1 2g} 5g 8 ly 4 3ig 33) 3 37s] 3 2s 3 Zig QWs} 2_ 4iogf 41g Tig 
Pref rust Se cle deposit..| 10 10 6 6 6 6 4 9 7 143%) 9 it 93; 13 | 11 13 | 11) 12%] 10 12 | 105g 133@ 1273 18 
CoG FEO ee ene beet nhs iindinnes oeanlecve so-slocgk- deeckahiin mba ccadbbdie| onadhekeo. aiuteindes aaenebiue nade 7% 3 
Consolidated Gas_......--.-. 96 10534) 97 103 | 96 11714)11212123 [119 129 |12112126 [124 14134]/134 147391136 15410/139 148341142le 16713415734,167 
Corn Products Refining------ 107g 1484} 1034 131g} 111g 1434) 127g 153g) 14lg 1814) 1534 1713] 16le 1953] 185g 2012] 17 1934) 171g 
OS SE ee 56 66 | 57 63 | 5714 66 | 65 7012} 68 7314] G72 7033] 6934 7a 76 80 | 73 7783) 73 
oS SE eee! a ey, eee nen a sonsmedlin aha Mania RET SRNUEE! Fe STII 2 FRIES RDO Sear 
Detroit United Ry-..-...--.-- 38 384i 33 33 |.... ..-. «| 32l2 33 | 33144 38 | 35 42 | 39 42 | 39 «#239 | 38 39ls 
Distillers’ Securities Corp-.--}| 2914 35 | 2714 33 | 283g 35 | 3014 3453] 22 3734] 33 3534] 335g 3714] 351g 38lo| 28 353] 2933 
Federa! Mining & Smelting--|---. ----j---. ----|---. ---- 89 80 | 80 80 | 793, 793) 7512 80 | 88 94 | 7912 791o} 80 
I i iosth de hes te taht Hasalidaap aiies 64 6914, 59 66 | 66 74 | 70 7234) 691g 7619} 71 77lo} 80 85 | 84 8834) 78 84lo} &3 
Federal St Dt PO ccsatlcoks tcentchas aseclsenm cow Sina enaslennn “ahaa 6412 6812] me ae 5 OO Ens,” caandanas occa 
eee 75 85 | 73l2 8610} 85 87 | 89 90 | 89 90 | 91 98 | 95144100 | 95 98 | 931g 9534)...  ... 
General Chemical-----.-. ae. 50 50 | 55 658 | 60 60 | 65 65 j--.. --.-.. SPS a Pee dou’ beak Oe 
PE indiadéhbsncabecteSad baccBeaid oebalelsc ube 90 90 | 89 90 | 97 9912}... ___- 92ig Q2lg} 96 98 | 95 
General Electric-.........-- 11L 125 [113 119 [11412 128%4)/12812 136 [13212142 |1307g 13834/130i2 14810/142 148 [13412148 {137 
Sy SEES etencuanableess: dpedioace avac Si% Siti SBS Fw. 2k 6 327g] Slle 3419] 3lle 323 
EE citiricccwinnania con) ioe SR a ee amare m7 a 3 Sea a... oe 797g 797s} 80 
se PORT A |p. See SM er. a: Oe 2 ee Geacks eatgiveke ducciuGhs anna a RE ge Er eee 
DE cchondubaakagsctinnie weld 80 80 | 8 84 We” Cian keghhiohe “etiikake: cttcleaba caGelcdns saudieea ese 
Inte: boro-Met vot trust ctfs..| 634 87%] (7g 8384] 673 Slo} 73g Allg} 934 123g] 101g 1219] 11 12 | Ilg 13!) 10 1214] 934 11 
ate than A empath 1814 2314] 17Ig 222] 17g 21%;| 20 30 | 2714 3312] 271g 33%] 2914 32%;| 31 3814] 29% 35 | 27% 32%, 
international EEE ELE. SS RE ST KORE HF Se 54 60 | 59le 59!2) 56 58le) 57 57 | 54 
 # Re SS SRE SAS: CE See Se.pa ene 99 10112/1013, 10533) 10312 1061g/103 105 |103 105 
Internat Mercan Mar stk tr ctf}.--. ----j---. .---. 7 Riana: sand Tig 9 ™% 8 7 8 72 7%) 7 73g, 6 
ONES, cthnonnaccceuces 161g 18 16 16144] 18 21 | 1834 201g] 20 2334) 2014 2314] 20 2210] 20 23 | 19le 23 1835 20!o! 3 i 
( Injoraational Paper-_...--.-.- 8% 12144, 9 107s] 85g 10 | 8 10!e} Olg 127s} 91g 11 | 10 167a| 10!g 2153] 834 10lo| Slo 10!e] 10 E314] lll 12%; 
). .., SRS ee 52 65 | 57 Glie} 53 58le} 523, 56 | 53 60 | 547g 58 | 52le 5859] 56 591s} 50%4 587g] 47 5333) 53lg 6O | S6lg 58le - 
International Power...-..--.|---- ----]---- ---- a OY eS eae 2 ee a sO  nangiabs  ddnaksabe? aca a, a : 
International Steam Pump_--| 13 2114) 1714 2014] 19 26 | 217% 25¢3] 213, 2453) 2214 243;| 2914 2475] 227, 2712] 20 25ig] 23  308;| 201s B4is 301g 397% 
PET Sctnbcnanascocen 65 734] 65 6753] 675g 7433) 70 7il, 7434] 7312 77 | 76!e 8053) 77 81 | 78 83!le] 79 823;] 7912 827g! 797s S4lg 
Laclede Gas, preferred.....-|---. ----].--. -.--]---. ---- Mh eee, Oe TO FO hie: osiabi cea Gechicds Seediess eee ae m 
Mackay Companies---_-..-...- 55 60 | 52 55 | 55% 57 | 57 6234) 62 66 | 65 66 | 64 70 | 66 7014] 67 6914) 68 75 | 731g 78 | 7 76 
SNE so cers Jonoannen 61 64 597s 62le} Glin 64 62 66lo] 633, 6734] 6412 66 65 69 673, 693;| 6712 7Olg} 683, 7Ol4) 697g ip 69 71 
Manhattan Beach Co_------- Pt: Us: ccndlicabe: chedbenes \odsiieaad’ Momemnbeian bescih tail Cala dlea ia ‘atom i Sones ROA ye eae 2g ig , 
Metropolitan rete _ ) SE. 20 «25 15 2053 16 17 | 25 35 | 24 30 | 25 28% 30 |} 30 43 25 30 28 28 “2a 34° 30 4 44lg 
National al Blecuit OS vl 68 76 | 72 7614] 75 82le] 78 8634] 84 88 | 835g 85ig] $43, 9134) S8lp 92 | 8714 893] 87 90 | 877% O2lo] SMe 97 
| pee 102 10619107 10719}110 11312)11510116 [115 116 [11453 11453/116 120 {116 129 {11734 11734)136l9118 [117ls 11014 11734 1201g . 
Nat Reantins 6 Stamping.-| 8  93;) 7lz 7lo| Sly 10 | 91g 10%) 914 11 | Oty 10 | Ste 11 | 10 22%g] lg 105g} Giz 1O0l} LO% 12] Ille 15lg 
a aden nioed deat diners — See ee 2 ee eee ee ee Be pee ek ee ee oe. ee 76)g 76 tk 82 S82lg. 
National Lead Co_...-...-.- 38 4212] 36 4559] 44 60 | 53%, GOlp| 575g 6853) G3lp 683g) 6434 73 | 727g 92 | 74 8614] 79 85lo] 82 BGlo| 75 S4ig 
PUNE oda cucchwecccades R7le 91 89 91 88le 96lo} 95 97 9612 10034} 983q 997g} 99lo 10414;/102 105 [1025s 10212)10214 104 (104 10614}104 106 
a York Air Brake.......- 50 72 | 56 62 | 56 G69le) G4lq F8lgi 66 7212} 65 68lz] 66Ig 80 | 74 8314} 6712p 82 | TOle 7914) 771g 98 | 87 ble 
SES uo cccttunvess aukbeese «tutes “auwsfsaus cows Wg. Nighi nee eseefevee caccfewces sccnfocce “eeselssss asucfeese semalsbaew seus ses eee - 
New York Dock--.....- eaten Ee. MD dette esdcioeae-nceckoons! sanalocia ccselsebs 2055] ncne! mccclashs) aces wee emmwfense eneefeeee co-sfeee- See - 
idea Sei iacis chat diuitivres 70 71 | 701g 701- Te 176 Th Pec scnshocks: Sos 5F Te Thinks “naevines< sendicehs dbecingus eee eae 
NY&NJ Telephone--....-- 98 10134) 90 100 99 1007g/105 10S |305 105 [103 109 [10719 112!4/110!g 11419}113 1161g)116 117 {116 122 ig 3 pe 
ee. A SS, SRS PAR Rs, ae Se, See ee aoe ee ere cone o- ccleos= ccnwleess wocnivete aauu 4 
North American Co, new stock| 43 54l2| 42lg 4814) “21g 53%| 50 5912] 57 64 | 58 633s| 60 663;| 6153 663s 5912 645g] G2le 6614] 65ay 78 | 715g 77Ie, 
Pacific Mail Steamship...---| 25%, 2912] 25 2814) 26 3312) 24 291s) 25 32 | 241g 2634) 24le 2QWZis) 2414 2Gle) 2435 284) 2484 26 2Hlg 331} 33 401g : 
People’s Gas-Lt & Coke, Chic] 80 89 | 84 861s] $534 9034] SS8lp 9234) 891g 933,) 91 9214) 92 Mle] O4lg 973;) 93Ig B72] 9412 96lo] 95 102 | 997_ 106le: 
Pressed Steel Car........... 191g 23lo] 171g 207s] 193g 25le} 23 3034] 261g 31 | 25lg 2914) 2g 343;| 33 36lo| Wle 35%] BMg 344] 335g 41 | 38y 45 
Preferred .......-----.... 69 80 | 607% 78 | 71 Silo] 76 86 | 84 87 | 82 84 | 85 9514] 95 9714) 92%, 96 | 92 95 | 95 99% Y7lo 102g 
Pul.man Co (The) ........... 147 160 [149 150%4/150 154 [151 16112/157 1507g|1551g 15919/15814 16812|165 16610|160!2165 |162 165341169 174 }16814 173 
Railway Steel-Spring-.....-| 25 2934] 23% 2512| 253g 3614) 32l2 371g] 341g 395g) 36 3834] 361g 4512] 4131p 4153s] 34 4414] 3634 41 | 401s 4614) 4254 4914 
RI) te Er ~~~) 75) 80 |... —--n|enne eee-l---- ----] 85 91 | 95 95 | 95lg 9910/100 100 {100 100!g] 97 98 | 9612101 4100 103 
Republic ¢ Iron & Steei.......] 16 1834) 143, 17 | 1514 20 | 1614 19 | 17 201g) 163g 1934) 175; 215g] 203; 253g) 2U!5 243g] 21 245g) 24tge 29 | 24 273g 
Preferred ..............-. 6614 7ug| 65 68 |65 75 | 64 71%) 66 72 | 63 71s} 663g 7414] 735g Bule| 75 82 78 B8l7%s| SLly 89le} 854 S75g 
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1908 — Concluded, 

STOCKS January | February March Apri May June July Auoqust | Sepiember| Oxober | November | December 

Low High|Lowj High|Low High|Low High|Low High|Low High|Low High|Low _High Low Hizi|Low High|Low Hivh|Low High 

‘Share-Rosback. non sl dubs! cdbtlence cgncidbsa catslacde onc} S69. 00..1 BA. SE .1 90. 00.) OOle. Gite... - 1.0) OE -08-) Ge Palace su 
le Steel & Iron--| 36. 42 | 38 42 | 41 52 | 43 48 | 4434 5214] 49 53 | Site 6314} GOlg 651;) 59 6514] 601g 72%;| 7232 813:| 761g 7984 
Sneesensecsdocsea 87lo 92 90 92 9llp 93 88 8934) $2 95 951g 961g} 96lo 99 [100 1021¢/103 103 {10214108 {107 10914/110 11014 
Terns ‘Pacitic Land Trust----| 52 58 | 45 5019} 49 59 | 58 60 | 57 60 |..-. ....| 58 60 | 6412 7215] 697% 72t-}__- ..| 70 76 | 76 lg 
Pe MER Ge 18 228%] 1714 22 | 15tg 20 | 18%, 39 | 30 347%] 203g 3434] 291g 337,| 321g 47 | 395g 47 | 27 40%| 2419 384] 31 48 

Toledo Railways & Light.---| 912 1314] 914 1010) 9 10 87g 10 934 1514] 91g 10 9 1014} 8% 10 8 lol Glo 87g} Sly Glo} le 15le 
Twin city Rapid Transit----- 841g 8914) 781g 8410) S2le 85 84 8733} 8614 A. 89 911s} 89 9214; 88 9114] 85 90 8834 Ylic} 90 Q5le} 94 963g 
ahi dienes élite eo « See BEE henna .wecbhanal senchsnae cone SOS Eee lutea bbboldbbh asdelucos aneclaied-devdiead eacatentt Saleen toes 

Unien | Bag & TE odvassees 4lo 5 4 4%3| 4 6 6 65g} 5 61g} 5 61g} 534 Te] 73. Y 65 7 Sig} 8 Q5z} 834 Gag 
id igi inlrw ante die as w 0 447g 50 47 =—«BO 51 55 55 5&7 561g 58 57 57 5534 5914) 59 64 60 6134) 59 = 60ls| 61 6634) 6414 66le 
United Cigar Mfrs, pref....| 80 84 82 83 81 ok oe wae Oe donc’ eaakt Oe OF tua anoet OF 95 96 97 98 98 
United Rys Inv of San Fran--} 15 21le} 15 20 16 187g} 16 2419) 21 24 2014 24 201g 22 20 23 2134 24 24 34 33 3434] 31 40 
EE wikets «o dinshie dae © 271g 381g} 34 3712] 3373 3733] 34 43 | 39 417%] 353g 40 | 36 3934] S614 393g) 38 42 | 43 50 | 475g 4910] 47 Mle 
U S Cast-Iron Pipe & Fdry--| 19 21lg| 1712 20 | 188, 2710] 235g 26 | 245g 29 | 19lo 2734] 21 2534] 247, 285¢ 231g 2634) 2334 26 | 25lg 3014) 27ie 307% 
DE ettiincwsbenenes 565g 69 | 631g 68 | 633g 7114] 68 72 | 72 76 | 64l2 7434] 657, 73 | 723, 787g) 71 73 | 70 72 | 7134 76lo| 7433 771g 

U S Leather preferred. ----.- 95 100 95 96 95 95 97lo 68 98 101 {10414 10414)/102 10414]115 115 |__.. --../114 118 |11312115 {115 120 
y & Roatts & Impryvement--| 37 4212] 3614 3954) 38 41 | 40 41 | 40 5233) 453, 50 | 46 52 | 493; 52 | 49 51 | 5i 5584) 5430 64 | 573q 63% 
S Reduction & Refining---| 512 7 4 433} 6lp 9 Ss Sig: 13tg] (Os. WB) 1B.) 14,7 I OC 87g 10 | 10 1419} 13 14 
ED, nick thet die wo x 18 2014; 16 18 19 25 =a @ 2214 3333! 2219 23 2514 3253] 33 39 25 27 24 28 28 35 297g 32 

DD NG GO « wo cckcncwn 20 26 | 1734 22 | 18 233%) 181g 2219} 20lg 265g] 24 26 | 243g 31 | 31 3712) 287g 35 | 30 351g] 3214 3714] 3184 36 
ast a 77 =88lp} 76 81 | 77 86 | 80 85 | 82lg 95 | 901g 94 | 93 993e] 971_ 1023;) 9514101 | 99 10134) 9919107 {105 108 
i ds ihn tp tet ee 46lo 6114) 42 50 45 56 49 54 51 61 58 60 61 65 70 4 =74 63 73 68 69le} 70 7Jdlo| 72 75lo 

coo Corporation. -~.---- 2534 3114) 261g 2914) 2814 3614) 325s 37 351g 3933] 3614 391g 373, 457) 44 48 4l'g 48ig) 45 48°} 47lo 5833) 511, 5614 
ih % ds Athenee 0 87lp 953g) 891g 9334) 9214 100 978g 10134|100 10334}10034 103 | 10234 1091g}10675 11219/105!g 1121g/1073, 111 | 11034 1145¢/1Li0le 11355 
Vide tesa Chemical_.-| 17 1814; 16 1719] 1612 205g} 1914 2134) 201g 2534) 2214 2510] 237g 2633] 25 30 | 2714 30 | 301g 34lg! 42 45 | 4214 4534 
No in od nl Ss ew 87 91 | 87 90 | 8934 9414) DOlg 9319} 94 LODI2| 991g 10114} 993, 10219|10312 110 [107 10% 10334112 [11012115 [111g 115 
Vulcan Detinning----------- iimiibesitwins ima © 3 OO. Delnced ncaa Peewee Oe. Oise adilélabes. aconk cae? ie 92 
NEE Ad. ther aiiile be bt wan & bekd bei ataditestbuankinane GO SE laces onghbeden, sceudek” canttabem macelobal sandt uken. oacel. 00, . eae 
Western Union Telegraph..--| 54 60 | 41  553;| 4634 5434) 48%, 54 | 50l2 61lg| 51lg 577%| 5412 573;| 4lo S84) Sdle 62 | 58ly 61 | SGlo 713;| 653, /1 
West’house El & Mfg, assent’g} 41 5213 3912 4353} 38 58 | 46 ~77s| 4312 58 | 44 571g] 53lg 81lo] 65 Oly} G6ig 79 | Tile 84 | S2lo ¥4 | 833y Ylis 
ist preferred............. Me 70 870 58 80 68 77 64 72 65 80 79 #8698 92 5 88 95 98 100 geo 125 {115 120 














COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE 


{Compiled from sales made at the New York Stock Exchange.) 


YEAR 1908. 























COUPON BONDS. REGISTERED BONDS. COUPON BONDS. REGISTERED BONDS. 
2s, 3s, Pan. 3s, 2s, 3s, Pan. 3s, 
cons. 3s, 1918, 4s, | Canal 2s, 3s, 1918, 4s, cons, 3s, 1918, 4s, Canal 2s, 3s, 1918, 43, 
1930. | 1918S. | small. | 1925. |2s, ’36.] cons 1918. | smaill.| 1925. 1930. | 1918. | small. | 1925. |2s,’36 | cons. | 1918. | smali.| 1925 
January. July. 
Opening_..... 104%] 101% )}....-- if) ae gd, | ES ee ee 118% || Opening...... 104 | rr Aer See 104 Be Tedewe. 122 
Highest _..... 104%] 1014 }_...2- p+ ree EE eee 118% || Highest ...... 104 | Se ee aes 104 100% |..-.-.- 122 
Lowest......- 104%] 101%}. -----. tO} i eikttdcinlainakion 118% || Lowest....... 104 | ER Ss eee 1035%| 100 j......- 122 
Closing. ...... 104%] 10144 }----2. ky, | a Se 118% |} Closing....... 104 Pit sdiianevateadnds 1035 ROUSE lowner« 122 
February. August. 
Opening......]-...-. 101%} 101%] 121 [i222 104 i) a 119 ORR ¢aendtéwadad C7 a ee 10334} 101%}-.---- 121% 
SS eee 10134] 101%] 122%]_-_. LL 104 i ( 119 oo aa a RE cinonthecidedleaténs 10334] 101%}..-.-.- } 121% 
Sa cetein sie Le missévesd, 101 2s. (Se ee 104 J 119 FES, ee og, Re 10334] 1012%]..----| 121% 
Pi imuneak lancece 10134; 10144) 122%]-.-... 104 Bete oauwsca 119 CO cn catenimad Pe lsckathelonkbantaccnsa 10384} 1017%)j...-.-- | 121% 
March. September. | 
. | aS Peer oe 122144] 103%} 10434] 10134]. _---- 122 2 SS! See: ae, pb | 104 el ee } 121 
DEE ciwbes Innoaau ey, | eee 1224} 10344} 104 L 122} 221 p 
AERA, SR ) : a 122 10344 | 104 12 2 
WE, dhiwon lotnseu ee dedunndl 122%} 103%] 104 1: 
April. 
| a eee oo > 10334 
2 eee (a Mee Sp! eon 04 
a Spee i a ee Pet 103 34 
Cine Lanna See Tansane fe biel 104 
May. 
SS: TS BINGE a orca ceiahedl chaining Reon nate ce 10334 
SI Etec io Ws Es ens anil eR RSE RIT PE RR 103 34 
Ea Ee at 9 ED ESS SRLS Bs 103% 
ER Sa tt ae a eee 103% 
June. 
Pi cinas Ioccndelecuseolsns oe eS Ee eee ee eee eS eS ee ee! mae nen fee Sees eee o 
ER er ee ee + | ae 10334 }...... RS I ae Oa ve. See OSE: heinch Miniaiantndhins ) ee ee scien eaigiinins 
a AES SS Pee J ER SC OF ee eee SES dh” RR BS SI See a ee ae 
CRO. cnedon lococnbfandoace cacene!] 1224 |cncee| 10334 ClemREnddeadtsctanss LOSE cnccclincwcsl cannes lonscne 101 Jewcace ---cee 




































































DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE, 








1908, 

January | February March April May June July | August | September} October | November | December 
BONDS. Low High|Low High|Low High|Low High\|Low High|Low High|Low High Low High|Low High|Low Higi|Low Hinh|Low High 

Imperia! Japanese Govt.— ahaa 
terling loan, 1925-..-414] 86 9034) 85 91 | 8514 8714} 85 8612] 853g 8814] 885g 8933] 891g 90 | 87 903s] 9O1y G1ls} 89 907%) 99 O1 | G1: 92 
2d series, 1925------ 414| 837g 89 | 841g 873g] 84lo 8634] S5lg 861y] 855g SS | 883g 8Y3g] 857g S914) S6lo S9lo] 89l4 YOlo] S7le ROle} S8%y 9O | YO, Y15g 
Sterling Loan, 1931------ 4) 75 80 | 775g 80 | 77° 78 | 7653 7733] 767g 79lo} 795g $114] 78lg 7914! 76° Sls} SOlg 81 | 7912 807s] 8Utg 8253p] S2ly S23q 
ep of Cuba, 1904 loan----5|102 104 10234 10334/10014 10114]101 10214/10219 10314] 10314 104 103t8 105 |104le 10514]10214 10319|10219 103 | 10214 10234)10216 14384 
S of Mexico 1399 £ loan--5| 96 9834] 98l2 991g} 9814 991g} 975g 98l4] O8lo 9834] 99 Y9lo] 987g 993y___. ----| 99 101 | Y8lo 983, 85g Y988;} YS3s LY1g 
Go!td debt of 1904-.---.- 4] 90lo 9414] 9314 9412] 93 93lo} 93 94 | 93 9333) 92 93 | 92 YB | Y2leq Ysly] 933; 9414] 9483 043g] O3lo 93%] O2ie 64 






































Noie.—1n case of bonds of foreign governments issued in pounds sterling, the usage of the Stock Exchange is to consider five Goliars as the equivalent e! one round 


sterling, and the above quotations are on that basis. 


the denomination of dollars), the bonds in the foregoing are all sterling issues. 


COURSE OF PRICES OF STATE SECURITIES DURING THE YEAR 1908. 


With the exception of the Republic of Cuba 5s of 1904 and the U.S. of Mexico 4s of 1904 (\7hich are issued ig 








BONDS January | February | March Apri! May June July August | September} Oc‘ober | November | December 

Low High|Low High|Low High|Low High|Low High\|Low High|Low High\Low High|Low Hivh|Low H-gh\Low Hivh|Low High 

ML €or oO ee a ee Sea eR: ee) a RS a eae Ye Ce a eg 
New York City—* 

Corporate stock 4}¢s.May 1957}105 10812]10553 107 |106lg 10712]107 10814]10714 110 [108 110 |1073410914]109 11114/1103g1115g/111 112 [1107 1125¢|1113) 11212 

Ass’t bonds 4348.__.May 1917/10312 10414/10114 1031110134 103} 10212 1033¢]10312 10412|104 1041p]1043g 1043g]1043g 10435|104 —1043;/1038g 1043;/104 1043¢|10414 1043 

(New) Corp, stk.4}gsNov. 1957|...2 -..]105 1075g]10612 1077s! 10 55g 10734|1063g 111 |108 10912}1075g 10914] 10914 1113;]1103, 1113j!111 112 J111 1128j]112 11238 

(New) Ass’t 4198__..Nov. 1917]... .2..|102 1041g}102 — 10314]1023g 10319]103!9 104121104 10415]104 10412|10412 1043j}_... ~-__| 10414 1043,/104 1043;|1041s 10419 

eg NT EERE IE: AE ONS: Bin Be ithe Bi ta Rs Bias (BE Se neliiga, Rh og Rim, BS SS Re 

Pa tod ge ek. eee EGE REC REM NG ee BS es: LSE SG. SOIR: oe EE 

Resparese @OCk 46. MOy 20671. 6. ccclecce ancalacee podelaoce <neddhacce canclabc inecckpoeh “Seccleckn connf Ob 20174) 10155 102951118. 100) s) tae, 208 
New York sState—* 

Hicnway imp. 4s...Mch. 1958]_... 2... --e- ----/109 1093+] 1093g 10919] 1093g 10910] 1093, 10912]1093g 1091/1090 110 J... .---[---- -4--|---- ----|---- ee 
Bee rie Sette ESE T0IS) cl ecas cocclinte cn Ob GR” ORE + eG) OSes a, oot ooo oo base. ane clcktcidatehice. + eaue 
Virginia— und: xd debt 2.38.2... awe’ ehemibbee 2nocee aaa. y2 92 Op. 04 ..bieae avena-Se- 23 2 ws VSe YIl<]. 265 eace 

6s deferred Brown Bros. & Co. Tele hee esis ed 

Gertificatss. 2.0.0.2 -050s-.- 2212 26 | 23) 26 | 27) 27 | 26lo 371g] 3610 43 | 38 4014] 36144 38 | 3714 39 | S7 39 | 36le CS | 37 43 | 45 47 












































* For ali New York City and New York State bonds buyer pays accrued interest in addition to price indicated. 
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QUOTATIONS OF STERLING EXCHANGE FOR EVERY DAY OF THE YEAR 1908. 


(Compiled from posted rates of leading bankers.) 





| [ | 
| January. February. March. 


| | 


September. October November. December. 


April. May. June. July. | 
60d. Sight.60d. Sight.60d. Sight.60d. Sight.60d. Sight. 60 d. oa d. Yiont.le0d. Or Sight. 60d. Sight. 60 d. Sight..60d. Sight. d. Sight. 





1.43} Holiday. 4 84- lo 4 88 Sunday 
2_._\80lo-1 8610-7 Sunday. 4 84lo 
3__.|80le-1 8619-74 84-lo 4884 8419 
4___|80le-1 S86le-74 84- 15 4884 8410 


|4 8419 4 87lg85l0-6 4 88-124 86 
\4 8419-5 87lo85le 6 4 88-194 86 
‘4 8415-5 871s Sunday. 4 86 
4 8419-5 87124 85lo 4 88/4 &6le 


Se ee eS 
G0 Go Ge 
He H 








4 88/4 8612 4884 86lp 4 87 an 85-12 8619-74 8510-6 87-12) Sunday. 485 4 87ls 


4884 86lo 488 Sunday. 


4 85-19 8612-74 8519-6 87-124 85-12 4 Lindt 85 4871p 


4884 86lg 4884 86lp 487194 85-19 8619-7 4 8512-6 87-1 Holiday. 485 4 871s 
4 88) Holiday. 486 4 87124 85-lo 8619-7 Sunday. 485 4 Brtel4 85 4 871s 





5__.| Sunday. 484-lo 4884 84lo Sunday. 48510 488486l2 488 Sunday. 486 4 8719/4 85-le 8615-74 8512-6 87-104 85 48719485 4 87le 
6___|80l9-1 8619-74 84-19 871p-8 4 841 8710-8485 487124 85lo 488486lo 488/486l2 488486 4 87lo) Sunday. 4 8510-6 87-194 85-l2 4 87 Sunday. 
7__.|80lo-1 8619-74 84 4 87lo-8 4 8419 8712-81485 4 8710/4 8510 488 Sunday. 4 86l2 488486 4 8715 Holiday. (4 8519-6 87-194 85-l0 487 |485 4 87lo 
8__ 80lo-1 8619-7484 4 87lo-8 Sunday. (485 4871948512 4884861 488/486l2 488486 4 87194 85-lo 8610-74 86 48712) Sunday. (485 4 87ls 
9___|8019-1 8610-7 Sunday. 4 84-lo 87-191485 4871948512 48848612 4884 86l2 488 Sunday. 4 85lg 487486 4 8719.4 85-lo 487/485 4 871s 
10__ |4 81-2 8619-74 84 487194 84-lp 87-19485 487l2 Sunday. 48612 4884 86l2 488486 487104 85lo 4 87-10486 4 87104 85-lo 487485 4 87le 
11___4 81-2 8619-7484 487124 84-lo 87-19485 48712486 488124 86l2 4884 86lo 488486 4 87154 8512 4. 87-lo Sunday. (4 85-lo 487486 488 
12__._| Sunday. Holiday. 484-lo 87-lo) Sunday. 486 4 88194 8612 4 88 Sunday. 486 487154 85lo 4 87-104 86 4 871s\841o-5 8619-7/486 488 
13_._.482 48610484 487le4 84-2 87-1485 48712486 4881948612 48814 86l2 488486 48712 Sunday. 486 4 8719 8415-5 8612-7) Sunday. 
14 482 48610484 487194 84-lo 87-191485 48712486 4 8815 Sunday. 486l2 488486 487104 85l2 487-lo486 4 8719\8410-5 8619-7/4 86 488 
15___|482 48619484 487l2 Sunday. (485 48712486 488104 86lo 4884 86lo 488486 4 87124 8512 4 87-0486 4871s Sunday. A86 488 
16...482 486lo Sunday. 4 84-l9 87-1485 48712486 488104 86l2 4884 86l2 488) Sunday. 14 8519 487-104 86 4 87le84lo-5 86l2-7\4 86 4 88 
17__ _|4 83-lo 8619-74 84 487194 84-19 87-19\4 85-l2 87lo-8| Sunday. 4 86lo 4 88/4 86l2 488486 487124 8512-6 87-104 86 4 8719\84l9-5 86l2-785le-6 8712-8 
18___4 83-l2 8612-7484 487124 £4-lp 87-l2)4 85-12 8719-84 86 488124 86l2 488/486l2 488486 4 87194 8519-6 87-15 Sunday. |4 85 4 87/\85lo-6 871-8 
19... Sunday. 484 487194 84-lo 87-12) Sunday. 486 48812486le 488 Sunday. 486 4 87124 8512-6 87- 15486 4 8710456 4 87\85ls-6 8712-8 
20 __|4 83l9 4 8710484 487194 84-'» 87-l9\85l06 488-124 86 4881048610 4884 86lo 488486 4 87ls Brey 486 4 871l9\4 85 4 87] Sunday. 
21___|4 8312 48712484 487194 84-lo 87-12\85l0-6 4 88-ln4. 86 488lo Sunday. 48612 4 884 85lo-6 87-124 8512-6 87-104 86 4 8719.4 85 487486 488 
22__.483l2 48712 Holiday. Sunday. |85lo-6 4 88-124 86 488104 86lo 4884 86l2 4 884 851 2-6 87-194 8512-6 87-194 86 48712) Sunday. 486 488 
23___483lo 48719 Sunday. (4 84-lg 87-19\85l2-6 4 88-124 86 488194 8612 48848612 488 Sunday. 4 8512-6 87-12486 487154 85 487486 488 
24___| a@ 87lo-8l04 8412 (4884 84-12 87-12\85l0-6 4 88-lo Sunday. 48612 48848612 4884 85-l2 8612-74 8510-6 87-104 86 4 8712/4 85 487486 488 
25... a@ 87lo-Slo4 8410 48814 84-lo 87-10\85lo-6 4 88-104.86 4881048612 488148612 4884 85-lo 8619-74 8519-6 87-lo Sunday 4 85 487, holiday. 
26... Sunday. 4 84-l2 88-104 84-lo 87-12, Sunday. 486 48812486l2 488 Sunday. 4 85-ls 8619-74 8519-6 87-194 86 4 Stle Holiday. | Holiday. 
27_._484-lo 48848410 4884 84-lo 87-5486 48810486 4 88104 86lo 4884 86le 4 871s 4 85-lo 8612-7 Sunday, 486 487194 85 487; Sunday. 
28._.484-lo 4884 84lo 4884 84-lo 87-12486 48812486 488lo Sunday. 4 86l2 4 87194 85- 15 8619-7 4 8519-6 87-104 86 4 87124 85 487486 488 
29___14 84-12 4884841. 488 Sunday. 8510-6 4 88-1486 488124 86lo 4 884 86lo 4 87194 85-19 8619-74 8519-6 87-194 85-12 4 871) Sunday. 486 488 
30__.4 84-lg 488 4 84-lo 87-12'85i0-6 4 88-12) Holiday. |4 8612 4884 86l2 4 871 Sunday. 4 8510-6 87-194 85-12 48710485 48712486 488 
31__.4 84-lo 488 4 84-lo 87-lo, Sunday. 486lo 4 87124 85-lo 8612-7) 4 85-12 4 8712 4 86 488 
nge— | 
High. 4 8412 4 88lo4 S84lo 4 88lo4 8412 488486 48812486 488104 86lo 4 884 8612 488 486lo 48710486 48712486 487124 85lo 487191486 488 
Low 480l9 48612484 487194 84 4 874 8412 4 87124 85lo 488 486 4884 86lo 48712485 48612485 48612485 487 |484l2 48612485 4 8712 
@ 4 83lo-4lo. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 
257 shares, of which 232 shares were sold at auction and 
25 shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 63 shares. A sale of 20 
shares of Chemical National Bank stock was made at 421, 
an advance of 2034 points over the price paid at the last 
previous public sale in April. Ten shares of stock of the 


Metropolitan Trust Co. were sold at 53514, as compared | 


with 500 in June, when the last previous sale was made. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 
10 Aetna National Bank- ----- 170 170 170 Sept. 1908— 170 
20 Chemical National Bank. 421 421 421 April 1908— 400% 
5 City Bank, National_-___._ 360% 360% 360% Dec. 1908— 350 
*77 Commerce, Nat. Bank of___ 196 196% 196% Dec. 1908— 197 
15 Market & Fulton Nat. Bank 265% 265% 265% Nov. 1908— 262% 
17 Merchants’ National Bank... 161% 161%4 161% Dec. 1908— 164% 
13 N. Y. Produce Exch. Bank. 160% 160% 160% Dec. 1908— 160 
100 Northern Bank- --- oa, UNE, SNR AI TE ig 2s Gens 5 Se 
TRUST COMPANIES—New York. 
50 Carnegie Trust Co-_ -. 185% 185% 185% Dec. 1908— 181 
3 Guardian Trust Co-. “se Ae 170 170 Oct. 1908— 175 
10 Metropolitan Trust Co_.-.__ 535% 535% 535% June 1908— 500 


* Of this amount 25 shares were sold at the Stock Exchange. 


—As stated last week, a change in the method of quoting 
bonds on the New York Stock Exchange becomes effective 
the beginning of the new year. Heretofore it has been the 
practice to quote prices flat, that is accrued interest has 
been included in the price. Hereafter no account is to 
be taken of the interest, all prices being now ‘“‘and interest” 
the buyer paying the accrued interest in addition to the 
price. 


—At a special meeting of the members of the Philadelphia 
Stock Exchange on Tuesday, a proposition to amend the 
constitution so as to reduce the commission for buying 
and selling bonds from 4% to \& of 1% was, it is stated, 
defeated. 


—The banking and brokerage house of H. W. Poor & Co. 
of New York made an assignment on Saturday last to Mark 
T. Cox, as assignee, and on Monday announced its suspension 
to the Stock Exchange. Although the New York firm was 
generally believed to have been composed of four members, 
the notice of the assignment indicated that the business had 
for some time been conducted solely by Mr. Poor. This 
statement, issued in behalf of the assignee and “‘certain cred- 
itors,’’ through their attorneys, was as follows: 

Henry W. Poor, transacting business in the State of New York under 
the name of H. W. Poor & Co., has made a general assignment for the 
benefit of creditors to Mark T. Cox, of Robert Winthrop & Co. There 
are no preferences beyond such as the statute gives to employees. 

A superficial examination justifies the belief that if the creditors, who 
are few in number, will co-operate in enabling the assignee to effect a 
favorable liquidation of the assets, a large sum will be realized for their 
benefit. Written assurance of important financial assistance to such 
creditors as will co-operate to that end has been given. 


‘Neither Mr. Cox, the assignee, nor Robert Winthrop & Co. are interested 
as creditors, or otherwise, in the assigned estate. 





The Boston house of H. W. Poor & Co. was also placed in 
charge of an assignee on Monday, James F. Jackson, former 
Chairman of the Massachusetts Railroad Commission, be- 
ing the appointee. It is stated that while the two firms are 
connected through Mr. Poor, they are entirely separate as to 
organization. H.W. Poor, according to the “Boston Tran- 
seript,’”’ had individually about a one-third interest in the 
Boston firm, the other two-thirds being owned by the Boston 
partners. besides Mr. Poor, the members composing the 
Boston firm are Frederick A. Farrar, Charles F. Cushman 
and Franklin L. Hunt. The last number of the New York 


| Stock Exchange Directory also gave the foregoing as mem- 


bers of the New York firm, and it is reported that as no no- 
tice of their withdrawal had been given the New York body, 
the matter of the dissolution of the firm will be the subject 
of an investigation by the Exchange authorities. The an- 
nouncement of the assignment occassioned little surprise 
locally, the firm having of late played an unimportant part 
in financial affairs. Some difficulties had been encountered 
by it during last year’s panic, and it is also stated that a suit 
recently brought against Mr. Poor for some $200,000 by 
Howard Willets, concerning an investment in railroad bonds, 
had resulted in the withdrawal of a number of its important 
accounts. Mr. Poor in 1865, with H. V. Poor, began the 
publication of Poor’s Manual of Railroads. While he is 
President of the company issuing that publication, the as- 
signment of H. W. Poor & Co., it is announced, in no way 
affects the Manual, it being published by a separate corpora- 
tion, namely, Poor’s Railroad Manual Company. Mr. Poor 
entered the banking business in 1880 as a partner in the firm 
of Anthony, Poor & Oliphant. The firm later became suc- 
cessively, Poor, Oliphant & Co., Poor, White & Co., Poor & 
Greenough, and since 1899 had operated as H. W. Poor & Co. 

—Hans Winterfeldt on the 1st inst. became a partner 
in the banking house of Speyer & Co. of this city. Mr. 
Winterfeldt is a son of Max Winterfeldt, a leading business 
man of Berlin, where he is prominent as a director of im- 
portant banking and _ industrial corporations. Young 
Mr. Winterfeldt came to this country about four years ago 
and was until recently managing partner of Hallgarten & 
Co. The Speyer house, one of the oldest in the United 
States, was established in 1837. 

—Official announcement of the admission of Henry 
P. Davison as a partner in the firms of J. P. Morgan & Co. 


of this city, Drexel & Co. of Philadelphia, and Morgan, 


Harjes & Co. of Paris, was made under date of December 
31. Mr. Davison retires as a Vice-President of the First 
National Bank of this city, a position occupied by him for 
the past six years. Prior to his connection with the First 
National he was identified with the Liberty National Bank 
which he served successively as Assistant Cashier, Cashier, 
Vice-President and (in 1901-02) as President. 
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a=] ¢ ; Per When Books Closed. 
Monetary: Commercial£EuglishAews Name of Company. Cent. | Payabie.| Days Inctustve. 
aay sRallroads (Steam)—Conciuded. 
n, pref. & priorlien & partic.|} 2 (J E . 
English Financial Markets—Per Cable. ines Burlington & Quincy (quar. a a San; " Dee. 27 s: 0. egy 
cago astern nois, pref. (quar.).} 114 Jan 2|Holders of rec. Dec. 
The daily closing quotations for securities, &c., at London, Catenge & Herth Western, COMmOR...... 34 Jan,  2/Holders of rec. Dee. 8 
as reported by cable, have been as follows the past week: | | qprleTetCqUeryscscc-icr-ccaar5-| 2 [fat 3|Holders of ree. Dec. 3 
: po mere 4 Py sort Ang fquat.)....- 1% Jan. 1/Do not close. Z : 
Week ending Dec. 31. Sat. Mon. Tues. Wed. Thurs. Fri. |G manent VON. «~~ -- -« 4. |Dec. 31) Botders of reo. Des. 30 
Silver, per oz..--..--._-- a. ' 92 15-16 22 15-16 23% 233-16 | Goth a ee Oe ee Se ok cee at oe 
Consols, new, 234 per cents..- i 83 83% 83% 841-16 | anne fale ohaae eek a. ee oe oo 
For account... ........_- ! 83 13-16 83 11-16 83 13-16 841-16! Deiawene Spee saves Spemnes a+ 8 OR tg EN 
French Rentes (in Paris) _tr- ' 96.72% 96.5744 96.6244 96.70 | Pe ef ER ge go iene ee Ge sae ob ee’ ae 
Amalgamated Copper Co... - 1 8444 864% 85% 85 Tar > rnd - — estern (quar.).} 2¥4 |Jan. 20/Holders of rec. Jan. 4 
bAanconda Mining Co... _- ' 40% 1084 «—«10se.Ss«édi Ng ‘ Denver & Rio G wig an pesgene 244 |Mch. 20|Holders of rec. Feb. 27 
— Topeka & Santa Fe : ete! 1035 103% 102% ' Detroit & Mackinac petnerved. sabanaate if ian. : Dee. i to Jen. 3 
DE a concnesnwe ' 106 106 103 . , yoo o* wee ; $ - 
Baltimore & Ohio.......... ‘ 11284 114 113% 113% : oa aeaee te ~ Banking (quar.)_.-- 234 Jan 15\Jan. 1 to Jan. 14 
Preferred .. .-.-........ : 95 96% 96 Seckeak Wales hemadas haus aochabed. pe ie sie & Se. 8. oe 
Canadian Pacific..........- ' 181% 182 1815 181% ; aitcktambs aes | wie tien oe he 1 
Chesapeake & Ohlo......_- : 59 59% 59 5814 : stearet CEE eaeicaen nee tone i res. sibee; 20 to ee. 
Chicago Great Western____- ; a. 13 12 pay lg ons tly tn rela Jan. 15|Holders of rec. Dec. 31 
Chicago Milw. & St. Paul. _ ' 154i¢ 155 154% 154% ' pdb we roe a Lasteeow 6 Jan, 29) Holders of rec. Dec. 31 
Denver & Rio Grande, com... ~ 3814 39% 40 4046 Lene - (Mich. & So. & No.Ind.). 6 |Feb. liJan. 1 to Feb. 1 
——. ........... bh Baie 8444 83 8314 : r: gh Valley, common......-.--.---- 2 Jan. 9) Holders of rec. Dec. 26 
Erie, common............. < 3514 35%¢ 35% 3514 ' ae Lith SuidGn mbdaceceuees 1 Jan. 9| Holders of rec. Dec. 26 
First Preferred... Qa 50% 52i¢ 52 52% csten eee Cpe og ip op a 5 Jan. $| Holders of rec. Dec. 26 
Second Preferred. 40 41i¢ 41% 41 : poe 4 . aos Se 244 \Jan. 15/Dec. 24 to Jan. 14 
Illinois Central...........- % 150% 151% 151i 152 ee See ee eee osaae~e 6 jZeS. levee. SE te ae. i 
cave k tavis...._. Z 125i¢ 127 127 127% ; I . = ng Coal RR., common..-....--.-- 6 |Feb.  1/Holders of rec. Jan. 15 
an oa........... | 24 24 24% 24%; a) ~ he to Lh, dsodhbewiekbasdaecacuon 2% |Jan 2} Holders of rec. Dec. 19 
Mo. Maneas & Texas, com... 8 43 44% 43%¢ 45 4 Mankesenen dee’ lanes’ (ike. 3 Shtiesee 2 Jan 1| Holders of rec. Dec. 15 
TR paral aeaeaN Q 76% 76% 76 75 a Michiaam Canaral quar.) (No. 99)..-.-- 1% jJan. (2|Dec. 12 to Dec. 28 
National RR. of Mexico---_- zy 54 54 Stow 45 = Min 5 FT & oo vikill Hav Saat ae a 3 — 29|Holders of rec. Dec. 33 
N. Y. Centrai & Hud. River | 128 128% 126 128% S) ciidehaan dt as tanta acetal. Be RB i 
N.Y. Ontario & Western... AJ 46% 4814 4714 47% = oem = A t. uis, preferred... ..-. 234 Jan. 15| Holders of rec, Dec. 31 
Norfolk & Western,com.... <4 87 874% 87% 88 ot ¥. Gheteal bb inaeae tbwer couse)... re [2am. ai Hekdess of ree. Dec.tSs 
—........ OB 39 90 88 90 : oo von rations udson River (quar.)-.| 1} |Jan 15/Holders of rec. Dec. 22 
Northern Pacific.....------ S145 146% 146% 146% ; nv. Castes & @siasn tenes oo See oo 
aa fo) 66% 67% 67% 67% } Norfolk & West estern (quar.)... 1M Jan. 1|Hoiders of rec. Dec.15a 
aReading Company. --.-.---- mq 72 72% 724% 73 ; Northern ‘ual ie ta ae ee he 3 — 18|Hotders of res. Feb. _S 
aa ware... 4714 4714 4714 47 ' se otheie oa — rato wh rennona 4 3 Jan. 184/Holders of rec. Dec. 31 
aa tan... ; 4814 4834 4746 48 ‘ eee aati ew Hampshire (quar.)} 1% Jan 1 Holders of rec. Dec. 7a 
Rock Island Company.._- ' 94% 460-258 25 Soret ik Caled taeiened dane. : = ts ae 
Southern Pacific.......-- ' 1993, 123% 123 123% Dany tee. Gas, ee Loe (quar.)-| 2  |Jan. 1/Dee. 20 to Dee. 31 
Southern Railway, common 261% 2716 27 26% . ys . =: c. St. Louis, common! 2 jFeb 15) Holders of ~ec. Feb. 6 
rae tll eigen ;- on 64 6314 PB eins oy SO ag” glean aeaepeatalatate 24g jJan. 15/Holders of rec. Jan. & 
Union Pacific, common____- ‘ 187% 188% 188 187% Readine® meaaasee-orzroree S [Eee . i eaiom of we. cee. 2 
———o 9716 98 98 98 _ — Ny es SORE. .cccvavies 2 |Feb. 1|Holders of rec. Jan. 15 
U. 8. Steel Corp., common_- | 55% 56% «6 55 Lee es knead, teas 4 Jan. 1/Dec. 16 to Jan. 2 
Preferred .. ..---------- : 115% «115% 11511534 oe"te a akan | i ie: 2| Holders “a 
Wabash .. -.-.----------- a 19% 19% 1934 : Preferred stock trust ctfs. nn. 1% \San. 2| Dee y ae 
oe feecavenseneses , 49% 49 504% 51 K.C. Ft. S. & M. pf. tr. etfs. (quar.)--| 1° Jan. 2 cothus of te ae lee 
8..---------- ; 77 774% «477% 8 77% Southern Pacific, com. (quar.) (No. 9)--| 1% Jan. 2\__-_--.-..... cera 
a Price per share. b £ sterling. i | peememneeier engl 20Tos oro i. teen Go aes 
- Texas Central, preferred. -.-..--- 214 Jan. 15\Jan. 6 to Jan. 15 
Union Pacific, common (quar.)......-.-- 2% |Jan. 2| Holders of rec. Dec. la 
ene ieee eS 214 leer 15|Holders of rec. Feb. 5 
Commercial and Aliscellaneous Hews Vermont Valley --22020222020222002022 §* Han. 1}Dec. "Ib to dan. 3 
ale SER te Pass & Yukon----.-------------- 2 (Jan. 415)Holders of rec. Jan. 1 
Worcester Nashua & Rochester_..-..--- 2 Jan. 1\Dec. 20 to Dec. 
cso Sales.—Among other securities the following, not Street & Electric Railways. x | 7" 
larly dealt in at the Board, were recently sold at auction: a ea: snare : texte = es Jan 2 Holders of we Dee. 31 
y Messrs. Adrian H. Muller & Son: A mame & Chicago, common (quar.) - % Jan. 11|Dec. 25 to Jan. 11 
PIE Givin cs andennnnccuce 1% \Js 11/Dee. “ 
110 G fate. Bangor Ry. & Electric (quar.) (No. 14)--| 114 an. 1 Dec 21 to Dee 31 
reene Cananea Copper ,000 Fraser Mtn. "Ritne Co., Birmingham Ry., Light & Power, pref ID a es 
iat ah. tae wl” mca See sae | amen’ a Wemeiem ee mer’ cee -| Ge lace “alameebas on eee. Dente 
10 Dointnion Copper Go.,$10 | | 100 Western ‘Ice Go. $111 lot | Capital Traction, Washington bioass| tts Gen. iloee Db ee” fea te 
py ee share tche n. Co. Stand- 4 m. (quar.) a | : 
52 Davis Daly Estates Cop- ond ‘Tr. Oe. poate. agit lot Tiana com. (quar.) - % \Jan. 15/Jan. 1 to Jan. 15 
Ag We ge agg Jan. é. s ts| ee State Gas Co. N. Y Cincinnatl Street Ry. (quat.).....-.... iis ey yee: hs See 
St AES Oo RON phe ee RE SARE SO - e *sJeerewewarereaoe 7 . eal 
200 | ag aries the me - 100 Eastern Steel Co. pref., am OO oud tees ? ath epaiir Aptaianan iss — : — = = — st 
id en c. per 8 with $419 70 int. & div. ge age Sab ae 7 a oo 
coo Seis iSapperCoe iB | Aaldatment eatingus” ap toe | Solumpin Geartleceaah NG) fy, yam ji Bowing ote: Bee 
SRE: etna Nat. Bank______ u : ‘ i 
110 Manhattan ranait. > EE Pe a. Nat. Bank_ “77434 pete cml BRL Gur Paes 2” — as — .— — a. 
Be easiaalar = do per ond. & Mtge. Guar. Co_400 i . (quar.)... yon ; : 
100 Alaska Mines “Securities 52 Nat. Bk. of Com. .196 34-196 34 | By nan-Superier Con pret. ee) 2 i pee ee oe 
Co., $5 each_-_-___- 31c. per sh. 5 National City Bank___-36014 | Halitax El. Tramway, Ltd. (qu.)(No. 48)| 1 — an So oe 
25 Coionial Silver Mines, $5 ot) 2o Matket & Fult. Nat. Bk-265 46 | rolyoke street Ry eed , se es SS ef 
Cy eu. HEAR RG oO erchants’ Nat. Bank__161 % ee i 3 ek . oy 5 
50 Portiand Copper’ Mining 18 N. ¥, Prod. Exch. Bk..160%¢ | :2Uaneeee Oe & Li common..| 3 \Sae. iltionder of tec. Dee, 94 
0., ON pes: $6 lot 3 Guardian Trust_Co--___- 70 Preferred ‘ m eT eee ee ee 
35 Nat. Beet Sug. Co. com_$11 lot 14 Wm. Cramp & Sons Ship Louisville & Nor. Ry. & Ltg., Class A (qu.) <i. [eee «ae. oe = 
10 Nat. Beet Sug.Co. pref,$9 lot & Engine Bldg. Co____- 16% | “ca eat om) 14 s[Dee, 2 WD Bee. 3h 
25.N. J. & Penn. Concen- 17 Lawyers’ Mtge. Co..238-234 % | 63 8 ONO & Po guar)d_| 2 (Jan oes ee ee oe 
eating Works_-_-.-._. $2 lot; 10 er Cities Realty Corp., Massachusetts Electric Compantie -- ao. Meee Se. eb 
10 qeeenetenal meveres be se Hee Ga 95% eee his St. R ef. sneer uments = —_ Sen ee ee. S 
Be ae oes $63 ver sh.| 50 Carnegie Safe De eposit Co:187 4 | New See Teale a tesmis, pot) 9° Sen: “Timebbeas of ee. Done 
1 N Y. Prod. Exch. Safe 50 Mortgage Bond Co- _-_--_- 9814 | Northampton (Mass.) Street Ry_.- cat a Je. i et 2 oe ee 
Deposit Co.__.._-___-- aca: | 16 Metrepeittan Trust 00. _535 34 | Nortnemoton, Caees.) Bie Beas 77] 3°5 gee: jl Rehtens of mmo. ee 
1 Louisville Property Co., | 50 Carnegie Trust Co_185 4-185 % Preferred (quar.) ‘ tae ~ —_ = o~ 
sa $100 each- “Waaha7- Hix |s0 3 100 Amer. Plano Co. com... 15 yz | Philadelphia Company, common (quar.).| 144 |Feb. i Holders of Tee. Jaa 2 
‘ a ‘ orthern Bank, N. Y___ ; ) . * Dec. 
oulsy. Property Co. Gea Pret a9 Vo ey a pf. aR -10) 1% - P 2|Holders of rec. Dec. 15 
SS $2,000 Penn. Canal Co. gen. 6s, Pubic Service Ry. (N. J.)..---<-------- 2 ee | 
1 Clinton Hali Association. 48 a 2 ae... -...._. 736 | pee ee eons nee-an-] 28 ieee © eee ee. ee 
1 Cif. membership N.Y, | $2,500 Nat,’ Sugar Co. ist 6s, ee | Sie ro oe 
és ect to | Sele, ig pea $50 lot | niten Ave: Pass. RY. Phila. (auar.).... sl i F 
rules of Exchange---_-- | $2,500 Nat, Sugar Co. 2d 4s, Roce a. pa RS PA mag tay 4 ase $3 |Jan. 1\Dec. 16 to Jan. 1 
126 Oxford Iron & Nail Go_- | a $10 toc | “eee ee oe) ae 
si.600.Ontgrd Tron Natl p.] | s00 Standard ~ing™ “Coy | | gx! hria bun hit Noy Ovsnae"—-—"| 94 th: Holdem Of Re Besa 
i Bey «ee 6 lot &P..pf.(qu.)(No.25). : : ‘ 
1894, coupon attached -- 10 | $50 Standard Milling Co. a —_ | Pasig Py 4 Sonar tour} ase a i wr oS i it 
50 Lehigh Crane Iron Co., t | <= $23 lot Scioto Valley Traciton, pref. (quar.) 1% oy 1 Holders pe — ven 3} 
| Sapceegiip caiarpene i! $600 Atlantic Coast Line RR. sie tess On. Gaumae (he. 3)..| $5¢ \Sen. sleleen of ee teas 
12 Crane Iron Co, $50 each- ctfs. of indebtedness ___ 784 | Springfield (Ills.) Ry. & Light (quar.)--| 1 : Jan 2 Ho dere of ree. Dee. 
$1, ea. haw 000 Consumers’ Brew. Co. of Stark Electric RR., Canton, O. (quar.)_- 34 > 1 senee 90 Son. SpeERS 
me eee N. ¥. Ltd. 2d Ss, 1011, | Syracuse Rapid Translt, preferred (quar.)/ 134 |Jan. 1 | Holders of rec. Dec. 24 
M ooo Wingin@ Soy sii |$5,000 Bankers’ “Realty “& Se wortate ke. & Liges.. peal, aaa)... 132 |Jan. {Holders of rec. Dec. 22 
j Southwestern curity Co. Ss, 1932_103 % | rein Citv Rapid Tran., Minn., pf. (qu.). Jan. : : 
Ry. 00.68, 1928 nn | doctiaetasbiaaiatalad b= ee ool POA BY ERD 
——— a Union Passenger Ry., Philadelphia. --- $4.75 Jan. 1|Holders of rec. Dec. 15 
Union Traction, Philadelphia bab ddioawee 3 |\Jan. Dicsitewtcceualeenaane 
DIVIDENDS. United ss oe of ad ey OE 1% |Jan, 1|/Holders of rec. Dec. 31 
_s ae Tnited Rys. of St. Louis, pref. (quar.)---| 1% |Jan. 11/Dec. 2 > 
The following shows all the dividends announced for the | United Traction, Pittsburgh, preferred --- - 214 |\Jan. 20 Holders of Tee. Se. 9 
future by all large or important corporations: United Trac. é& Elec. Providence esl. tie tee. Pn i ll — 
Dividends announced this week are printed in italics. Washington Alexandria & Mt. Vernon.-| 1 Jan. 3 Dec, 35 5 oe a i. 
) Lalewey ing | Ww aes ar gery (qu. ) en" jJan. 2)Holders of rec. Dec. 21 
Jest End Street Ry oston, pref..--.- Jan. 1\Dec. 2 
esainat Coiba Per When Books Closed. West India Elec. Co., Ltd. tons (No. 4)| 1 ges 2 Dec. 35 to — i 
pany. | Cent. | Payable. Days Inclusive. West Philadelphia, Passenger Ry.------- $5 (Jan. 1/Holders of rec. Dec, 15 
Railroads (Steam). | | q : 
rend rg omy —.-; annie | 4% |Jan. 1'Dec. 16 to Jan. 1 pre Rig mM pat 1°? dCTP 3 — Ht emer 7 o no . 
estern, guaranteed __-___- 3 \Jan,. 2|Holders of rec. Dec. 21 ed ona epee : 2 * 2: : 
Atch. Topeka & Sante Fe. pref. (No. 21).| M6 \Feb. 2 Holders of rec. Dec.30a Bradway, BEGeTs,: National_------- 5 ot 21Des. 33 e con i 
Ane RR., common... ._.| an. ec. to Jan. 11 | Century (quarterly)..----------------- 1% |Jan. 2\Dec. 27 é 
Beech Creek, guaranteed (quar.)-..-_.-- | 1° (|Jan.  2/\Holders of rec. Dec. 2 : 1d Soe. Ban a 
ete igy (A of  ppemece | ene 2 Jan. *1;Do not close. a o ee ee Wana “(quar. ) (No. 152).--- 4 om 3 Dee. 24 " io lon st 
Boston & M aan ~Seewesenedecscccfoce| © Jan. 2\Nov.26 to Dec. 1] Chemical National (bi-monthly)-------- 2% |\Jan. 2/Dec. 25 to Jan. 1 
aine, com. (quar.)(No. 173)_| 13% |Jan. 1|Holders of ree Dec. 9a | Citizens’ Central National (quar.)----.-- 1% |Jan. 2|/Holders of rec. Dec. 28 
| i ly egg @ LPG wicessces . \Jan. 1\Holders of rec. Dec. 15 | City, National (Brooklyn).------------ 7 Jan. 2/Dec. 24 to Jan.'—1 
-~-------------------- 4% |Feb. 1 Holders of rec. Dec. 31 | Coal & Iron National (quar.)--.--------| 2% |Jan. 1|Holders of rec. Dec. 9 
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‘cooks Clos: ed. 
Per When Books Clos 
ame . | Pa . Days Inclusive. 
Aa eee - yt al Name of Company. Cent a 
i ; jane eer ce a, eee A, 1) on 41) 1% \Jan. 15)Holders of rec. pee.aee 
, com. (quar.) (No. ee 4, ° eh: : 
ae Rrecett 2 ae Cee oe cee Notional Task, sheunad tqune, )CNo. 20)} 1% |Jan. : ao 4 ro : 
Geen cha0sl-syave saccelscst cc 6 Jan. 2 Dec. 17 to Jan. ; alae Light, Heat & Power, pref. (qu.) 3 oy Sipec, 33 to Jan. 18 
Commerce, National Ban xk ot ( quar.).-- ° oan 1) ang Re All = 12 | National Sugar Refining, pref. (quar.)_.- 3 Tan. alDec. 22 te Jan. 1 
Consolidated National. ~~ <--<" == : — i S hn Sa. 3 | National Surety ioe Shak dene cates” 1% |Jan. iDec. 19 to ’ 31 
Geet River ocean a a oe Dec. 31 | New England Cotton Yarn com (quar.)_ i ee wihe Lt = i@ 
Fifth Avenue (quartefiy)--.---_ S6 '[zan. - Si meseeer 08 vee: De : 31 | New Eng. Telep. & Teleg. (quar.).-_- a ee a ee 
Fifth National (quarterly) (No. 134).2.| 3° |Jan,  2itelders of ree. Dec. 31 | New Eng. Telep, & Teleg. (quar.)--.- 3 ‘Jan: 13/Hoters of we. ee. af 
First National. So------ ~~ “= i . 31 | New York Mutual Gas Light ----.-.-.. 1% Jan. 15|Holders of rec. Jan. 5 
First Security Co.---2--2--72-722272_- 4 van. a a 1|N. Y. & N. J. Telep. (quar.) (No. 101)_. ; i Silja. 1 lee ae 
Fourth National. (quart ly)-----22222- 2, |Jan. 2)Dee. 28 to on 1 | Nipissing Mines (quar.)............._.- ; re 2 T- o-oo 
Germa "Exchanges seicnomacenty . jen H ay 33 > Jan. 1 Extra .....- i&a sal. Lita. “pt “(quar.) 2 Jan. 15/Jan. 1 to Jan. 5 
National (quarterly) _~ 2227722 ‘ Oa, e» . . : 
fae tae fo AR GR) ai al 3 an: “Bib: of 18 dan 3 
Irving National Exchange (quar.)....--/ 2 [Jan 3/Deo. 23 ¢ ree. Dee. 17 | Geeete Minthg..........--..-...2.... 15s Jan 15|Bolders of rec. Dee 31 
Jefleron ee tencen seen 3 oo goa ‘ 31 | Otis Elevator, preferred (quar.)......-.- 2 jJan. 16)Holders of rec. Jan. 
Liberty National (quat.j.220222202027 . fo Sa oe gee 31 | Pacific Coast Power (No. 2)..-..---_--- | 3 ee ee oe es ae 
mi - earerhaet cee Peel Be . 2 ag st on oo 1 | Peoria Light, ogg Stange eit! 1s See’ lees of ee Dee 31a 
snbattan Co., an k of the (No. 205)--| 6 (Jam. 2|Dee. 4 Jan. 1] Procter & Gamble, preferred (quar. onset 1% |Jan. 15/Holders of rec. Jan. 
Manhattan Co., Ban Baa K Jan. 2\)Dec. 31 to Jan. 1 | Quaker Oats, common (quar.)_..._.- | “SS lee aelemeidons of see, Maes Oe 
nutaetrer® Nak. Bro Riya (quat).-| $96 [use  Zipes. 28. Jan, 1| Common Pan Wak sees s Gis" es) ie tanec 2 
Manufacturers’ Nat., Brooklyn (quar.).- 2° lJan. 2\Dec. 25 = rm 1 | posse Dubos Hole alach. Guar.) (No | 240 [Jan. 15 |Holders of rec: w 
tet ean eke. Sa Bo \ Tan. 2|Dee: 27 > Jan. ; tae, eects 2% \Jan. 15 Jan. 1 te = 3 
Mechat es ‘Brooklyn gen cabbage § — 3 Holders of rec. Dec. 19 | Securities Company "é Power (quat).....| 1 j|Jan. 20/Jan. 20 “a Dec.18a 
Mechan, Nvina National ~~~. 3 Jan: ee. ©. Oa ee DT Sas fron, pref. (quar.)) 1% jJan ; Solan of a ies, 15 
Merchants’ National ( fo. 211). ———- 3*4 Jan. em» aa gal arnt 4 oes Screw, common and preferred.| 3 mm 9| Holders of rec. Jan. 4 
Metropoltt: » quar.) yond feat anew 1% \3 vy 2| Dee. H+ = = 3 Santaré Underground Cable_...........- | 3 os 9| Siciteen of te. San. r 
EE CHEER). sennstnersecces- 4 j|Jan. 2/Dec, 2 > § | Sicie. tae sets type epee | | O)Holders of ree: Jan: 
onal. Brookivn (auar.).._. \Dec. 27 to Jan. Extra _.- ee<sner sal oa) d an. 15 
Nassau “Naina, National (do. i13)..| 30 \Jan: 2|Dec. 28 to Jan. 2 | Stetson (John B.), common ----------- 4 tn IsiJan: 10 to Jun: 18 
" eee ee "tbe: .22 to Jan ferred -....--.... oe (See Jan. : 26 
ime edame wren | GRE gb seerwa iat ca aaa) “y bee oe eS ee 
Park, National cquar.)--- Seiacarsss ; nn: 3 Histdess "ee pes. 4 Ss att & Company (quar.) (No. 89)__.... 1% San’ 1\Dec. 22 to Jan. §& 
pan Mag tn daca wert 5 Jan 2|Dec. 27. to Jan. Ww’ Co., pret. (quar.) (No. 30)..| 13 (Jan. ‘Dec. 22 to - 
Peoples (No. 115).....-2222222022202-5 3 Jan. 2\Dec. 25 to Jan. 1| Teft, Weller Co., ret. (quar.) (No. 30)-- 34 Jan! Hlbee. 10 te Dee. 3 
Plaza ‘to wanna nananannnnnntne to Jan Tides 30 Sau i oe bee Sree ‘pref. aa. cont : ee 7 i e ‘den. i 
ct Park, Brooklyn_----2--2_---. | i siorees a i R m. & pf. qu. ’ e aoe, 
Eropa asec oon | ; an sg gee 7 Tee Soak Note Genp. ond. (auar.}...| 1% boy $3 — > Jan. 20 
Second National (qtiat)..-2222272722- 4 “Jan. 1 ey i: i ba d Cigar Stores, preferred (annual) _.- 7 a 15 Holders of rec. Dec. 26 
| adc orod -naneene Saeteeee | 8 jan. idee. 12 to Jan. 1 | Untted Cigar Stores, preferred (annual) Jan: 18 Holiere ot te. Dee. 3 
We Nate cece nara ran ons Bee ne co United Gas Improvement eae cas : mo sidfoidere of ree. Dee. 12 
san yaat Companions | , comm ‘ wee 
vues 4 beta Gana: | 4 |jam. 2 Holders of ree. Dee. 26 | United Shoe Machinery, common (quar. f | Jan: § Holders of ree: Dee. 1 
Fo oy m9 pada f 2|Dec Ae yg eae | : Dee. 23 
celta SS] $5 ah: 2 Molier ote. Dev 21 | vd" Pinining pre Gy 86, 38) an, 2 Holders of re. Dee: 10 
Central (quarteriy)...222222722222222 | 3 ‘ip 0 Jan. 5 United States Printing of Ohio (quar.)__| 1 San 15 Holders ot ane. * 31 
Equitable (quar.).»-.2.222.22222202o | 3 , Pog Dee: = 4 “ a Smelt. Ref & Mining, com. (quar.) 1 18 | Holders ot fee. Dec 31 
Flatbush, (Brooklyn) 2-2-2222 -s-22--| 4 Jan. | Dee. 33 to Jan. 1 Et od my see A eae FS Be 1% = 15| Holders of ree. = 30 
Fulton (No. 38). -0202020202222002 : — 2 pe. = 3 8S. Telephone, pref. (quar.)_......_ . 4% J “tg 15| Dec. 22 to Dec. 30 
Hudson pe apmanenentereenctinrtet oo 3 Des. 7 to a. 3 a Consolidated Mining__.__- ood a A yee i aa. oe 
Lasers Vite tanstiaes & Wien (quar. } 3 ace. 2| ‘Holders of rec. Dee. 19 a neg = merle om. (qu. aa ose} 3 an 20 Holders of re, Jan. ve 
Bklyn. (quar. jJan. 2) 3 to Jan. Vulcan Detinning, pref. (quar.)..____- 134 |Jan. . , 21 
Manhattan === r § on oes Jap. 1 | Waltham Watch ,common-_____-:______ oe. ssigee & 45 ieee 
— SE ES RE CO em Jan. 2|Dee. 3 to . stp ai ean mae 5. Jan. 1 to, Jan. 15 
punt Vernon (qiiaf.).2.22222222020-. | ’ —- Seats ae tae 3 se Fargo & Co-————- (qu.) (No. 159) % Jan. ge en a. © a 
pee beeemenrsaters cara | % Tan {Holders 3 ree. Dec. 31 Wester Unto Air Brake (quar.)_....-_- iss = ol Holders of rec. * 20 
ople's, Brooklyn (monthly) -—~777272 ; jan slam. 6 to & Co., pref. (quar.)_....- : $\ tteliees of tea. “7 
oe 6 to Jan. 8] white (J. G.) ¥ en) ne Dec 
ut, “quarteriy)-- OUT, | HOE NRTA ¥ i os Slee. 20 to ~ as Wilkes-Barre Gas & Electric (quar.) | | Dec 
~-astagyy pinto ia athalaapeataen % 2| Holders of rec. Dec. 
Washington ene a reneasares ; 4 f rec. Dec. 19 a Transfer books not closed. d Correction Veit ees 
- . . 
Amerie eras cast wees 14 Jan 2 Holder of fe. Dee. 16 | = ~ Imy d | Exports for the Week. —The following are 
ream. guar) O05 I|Dee. 12 Dee. 20 ports an “ng k ending Dec. 26; also 
Aer ou Ser (No. Serv -seenae- iN Tan cn. 4 the imports at New York for the ft - ore S Sacer 
uar.) (No. 39). ----....-- Dec. 12 to Jan, 1 , ‘nadie af the fest: wed : 
american Caran a, aeaeQUNe 3 Sen. 22 Jan. 10 to Jan. 22 | totals since the beginning th nt 
American Cement (No. Sonn nnn-—c0ss . Jan. 20'Dec. 29 to Jan. 20 FOREIGN IMPORTS AT 
American Chicle, common Senne! i Jen, 20, Dec. 29 to Jan. 20 x ee 
~ Common Reena esos semnbsownnd - 20)Dec. 29 to = oat 
Preferred sac near oa tale | 2. te. . aiieehiens o0 eae. Nov.30a i ie 1908. Mh alas Se 
Aer sate -csaay| Thy He Wade wine Bead | — Pe _ he ce 
; Steel Mfg., com.&pf.(qu.)- . i 30008 —— === 3.349, 042, ons 
Aci Mer ev 1% |Jan: i etme. Bel aot f. $12,071,006] $10,459,174] $18,935,525 $12,934,606 
American Piano, pref. (quar. aneeriiie. 2 Jan 1| Holders of rec, Dec. Pied Es bs Sect es ‘071, 459, 
m.¢ qi) 0. 3) Dee. 17 1. 17'|$142,717,654 
Mae cess OT) Ay AR ER Se | hie sa ae-se.ssren- ap. re ole te ase ae 
; Pane ae mupaReE See ce ee : Holders of ree. Dec. pcepeomesnr eet 499°743 52 132" 
— al. te ETA 134 yan. 3 —. “i a? ; epceiey wi . 1$629 698 676 $829 542,011 $784,936 ,873/$708,312,975 
cig RT gag gee gens ge ay. 13% |Jan, 2\Dec. unit Wy betbie | 698, 

§ ef., com. and pref. (quar.) 4 odthis ut wee, Dee. 81 | 7 
ameticanl teheonawe & Telegraph (quar.)) 2 a . aetiin at sie tae. 3a ' —— theme pec ~ 
sabevindn Tobacco, preferred (quar.)_--_- 134 ge oe Mice duane te 4. ataiaalaeh 0 rts (exclusive of 
Peered Ga ee sg [an. 15 Dee. 37 ow ‘hn. * specie) from the port of New York eo p 

he erty A pea er a rng be te 1% |Jan. 15\Dec. 2 o Jan, ¢ f. tent 6 ee 
2 (quar) (0. 33)| 500. -om ® . 26 and from 
American W a Fy (No. 33)| 50c, jJan, 20 ao of = jan 3 | week ending Dec ah priv h Syl. me 
Anaconda Copper | > _.-| 2% |Jan 2)Dec. ‘ Des. $6 - nine waOM 3 
Bell Tele eh tar (quar.)...---- 2 |Jan. 15 Holders Of ree. Dee. 24 XPO 3 : 7 . ae 
Bell Tuephons of Missouri (quarterly) _-_ i [ang a a ae aed ; = 
Diet Ue Wh commenter) Ne aan 2% Jan. : 4° $7,623,440) $13,324,017) $10,556,954 316741 088 
edn: cea re. OH--| ee Ff Dec. 31 Say ae ease mea. 7.023 440] $13,824,017] $10,556,054) $12,200, 
@ Si ot UNO. OOP =o sensneaes Holders of rec. Dec. 20 chee eae oo 623.276,947| | 
ce, & Power, com. Gai.) (8a. 17)] Ug fan. 3 15 to Des. 31 | Previously reported |$625,063,031|$558,947 662 
msun General Big. bid, com. ats] 1% |Jan- 1 Dee S to Jan. 3 ks |$630,900,387 $655,358,294 $625,063, 
Sestan taeene Elec., __-| 1% |Jan 2 Dee. 2 > = a Total 52 weeks........... | : 
pera on Weg. KOR ere eearyp ete r.).--| 1% |Jan. : . = ere 
~ Proterred (quar): Seve eave +1 [tg 30 cq 24 to Jan. 31d The following table shows the arent ed es tly 26 
-rint. Telegra a an. . er Pt 
Cent I Leather. prefered. (quat)----- 138 (Jan: §| Holders of ree. Dee. 31 | specie at the Port of New Lge for the corresponding 
centr fos Tee smi qu.) 2 San: a] Holders of tec. Dec. 14] and since January 1, 1908, 
oF canaeea te ern rae ne ee _ 1% |Jan. 2 Sigg yee Dee 21 periods jn 1907 and 1906 IE AT NEW YORK. 
cincinnat Gan & cic re)... aie et M4 [gan | Holders of Tee. ro a EXPORTS AND IMPORTS OF SPEC 
sas & Fuel, pref. (quar.)..... dain of tas, Dee. % : Nab 
Col. & Hock, Coal cg ye as mar id ME 1 Holders of rec. Dec. 31 | Exports. 
Cora Products or & titan te wyNG. 101) i Jan 1/Dec. 20 A. my ; Golf. | Week Since Jan.1| Week. |Since Jan.1 
, . & Teleg.(qu.)(No. lta Iders of rec. Jan. | 7 
Distiling €o. of i emg eb 7) 5) : San: 30 Holders of rec. Jan. 9a } 4,737 $1,913] $3,720,329 
Distillers’ Securities Corp. (qu.)(No. 25) te Jan 2|\Dec. 22 to Jan. 1 aia | i $2.52 524.737 1.913 ‘ie 
Neer ag eg aa em ay oo SNe. ii) 1% |Jan. _1/|Holders ' rec. agg | ae 5 a PY a a | $699.0 | B0.adials] 2:12: eae 
> ¢ a oe 1 rs of rec. . re is bea pip cS Ace maul — ‘ot 
du Pout (1) ae Nem ours Powd.pr.(qr.)/ 124 |Jan. = oe of rec. Nov. 30 eee ae =< Ftrmeete sn rre-s asia | 1'347. 7:400 8,400 29 
Eastm on (quar.)-...-- 24 jJan. Se ee: eee: Ee a een nr ee ert: » 404 » 824-839 
eprefer d (quarterly). oueameyy a AG jean. fh eer me rec. Bot. Bi | WEG bara co escskucdsac | 202,000) 2, 188" 436 72.354 , : 
massttan eae ee (quar. ) (No. eo 2 —_ 3| Holders of rec, Dec. 23 py Ee apes an. a deeb scene Boece: | 10/235 "6: s 
Electric Storage Battery, com. & (qu.)} 34 Jan. 1\Dec. 20. to Jan. 1 | All other " | ae een eee 
Empire Steel & Iron, pret. (No. 20)----- 132 |Jan,  2|Holders of ree, Dec.23a ant ae "$001,010 854,901,505)” $171,828817 085.450 
Federal Mining Smeing oiinoh----| 193 Ulm, ag/olde of ee: Dee. 81 | Total 1908---cccocceecencoon acai! ota *Hga) Mage 
Federal Mining & Sme ng, “pane 1 Jan. 2 Holders . - : tal 1906 Ree ee ate re | 
General Electric (qnr)co-------2----| 2.» |Jam. 15|fMelders of ree. Dee. 3 | To me "| sence ied aa ae 
Gorham Mig. pref. (quar.)- ~~ ----.-... 1s — 2 Dec. 16 to Jan. 2] Great ae ne pocenees <a | O14 4,000 n2220- 198-514 
Great Lakes Towing, preferred (quar... an Jan . 2\Dec. 19 to Jan oF ae thy pornine aaah hea Viewetey Pehncnes: | 31-900 sa3 118,785 
ee heed ee en) BS ee 1|Holders of ree. Dee.12a | Germany -~ -.--2222-2-22-22----| Soi] ations] ad) tae Sad 
(nd, Futon Hote Bem. ach. (@u.) (Wo.48)| 1, |Jan. 16|Holders of fee: Jan. § | West Indies.x--~2=~a2-=2=-2---- Lion a a 
feamranseee |. preferred (qi 1% |Feb. _ 1|Jan. an’ 4 | Bout: Ameseas=200c2T202IITT) T2022 | io) i. : 
al Nickel, preferred (quar.)-- 5|Holders of ree. Jan. Sa | South Ameriea°°2-0-2-222222--| 0 2oo2- | 
International Pape, etree tae. ” Jan: "1 Dee. a. = on 20 rene | $684,007 $42,108,307; $64,099 $4,515,943 
1 Silver, preferred (quar.)-. . noty O\Jan. 3 to 4 i | ieee 7 2,108,3 64.090] $4,515.08 
Lae Consolidated Mines (quar). 1 Jan: 20,Jan, 3 to Jan. 20 Total 1908....--..------------ dstaoo “tso-roi| “28.804! 9: 054°908 
sekay Cit, com. & pret. Ci.) (Wo. 145] 1, an. _2|Hfolgers of ree. Dee-12a | Total 1907--.12=22o.-casoo2=— | 1,168'335| 46,890, 
pte, Ba Lighting So reap OE. aye a 13| Holders of rec. omg te ; ETE Eo en T9508: $30,523 ca 
inten tae eek Gees 1 jJan. 2/Holders of rec, ees 184 Of the above imp 4 ghO Averieah citvar ak 
wreterred (atiaf)--- my stonmtee iy |San. iJ = it =. Feb American gold coin yes me time, $202.000 were Amer- 
: q ae Ream ttn eet 1 q an. . . 
Michigan State Tel. pret. (quar) (Wo, 20) 2% |reb. _|Holders of ree. a H the exports during the sa re American silver coin. 
uiPreter ain 20). be tl a PI henig 3 Raters ot oe, Jen, 10 iean gold coin and $.-.. we 
PUCDTOR CO. DO) a 6 65 dan siinnh noeen 1% |Jan. 5|Holde : : 
al & Coke, pf-- 
Monongahela Riv. Cons. Coal & Coke, 
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Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Dec. 
26. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, the actual fig- 
ures at the end of the week are also given. 

We omit two ciphers (00) in all cases. 









































Banks. Captial. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omiiied. Average. | Average. |Average.| Average. |s've. 
$ $ $ $ $ ss. |% 
Bank of N. Y..| 2,000,0} 3,382,8| 19,995,0) 3,905,0) 1,154,0| 18,526,0)27.3 
Manhattan Co_|} 2,050,0} 3,479,7| 37,550,0) 10,962,0) 1,669,0! 46,200,0 27.3 
Merchants’ - --- 2,000,0 1,645,0 18,820,0 3,374,0| 1,763 ,0 19,567 ,0 26.5 
Mechanics’ _-.-} 3,000,0) 3,716,3| 28,342,0) 5,386,0) 1,968,0) 29,078,0 25.3 
America ..-.-.-.- 1,500,0| 5,032,4| 27,274,6| 4,323,7| 3,179,0| 29,374,0 25.5 
). 1,000,0 620,1 7,314,0} 1,358,0 353,0 6,519,0 26.8 
SE deb cance 25,000,0) 25,531,3| 182,754,4|) 41,842,1 8,240,0) 183 ,890,1 27.5 
Chemical - - - --- 3:000,0 5,832,2} 29,726,0) 5,904,8| 1,834,9} 29, 344, 0 26.3 
Merchants’ Ex 600,0 533,0) 6,594,7 1,295,0 458,1 6,838,0 26.1 
Gallatin....... 1,000,0} 2,418,9) 9,527,0| 1,125,6 743,4 7,528,1;25.1 
Butch. & Drov- 300,0 150,3} 2,178,5 649,2 67,1 2,429,0 29.4 
Greenwich ---- 500,0 733 ,7) 6,.695,9| 1,795.9 200, 0} 7,582,2|26.3 
Amer. Exch--.- 5,000,0 4,968,0| 30,574,4| 4,970,2 1,251,4) 24,147,1 26.0 
Commerce - -. . .- 25,000,0| 15,546,3) 156,601,9| 23,579,6 11,414,3) 137 ,330,1/25.7 
Mercantile ---.- 3,000,0} 2,521,7 12,389,6) 1,592,5 787 ,0) 8,818,5 27.3 
Ne 500,0 852,4) 3,355,9 881,2 471,3) 3,541,6 38.1 
Chatham... -- oir’ s 1,009, 1) 6,855,8 834,6| 1,138,2 7,325,2|27.1 
Ss 200,0 466,5| 1,854,3 510,0 65,2 2,325,2|24.7 
Hanover -_----- 3,000,0} 9,989,6| 65,943,7| 10,144,5)10,234,1| 77,316,6 26.6 
Citizens’ Cent-- 2 550.0 1,400,7| 22,831,4| 5,507,0 324,8| 22,886,0/25.7 
_ as 500,0 392,3 4,730,1 416,1 853,3| 5,047 ,4/25.1 
Market & Fult- 1,000,0} 1,619,9 7,979,3| 1,492,0) 1,061,8) 8,477 ,9\30.2 
Metropolitan -- 2,000,0} 1,207,5) 11,381,3| 2,970,6 195,1 11,697 ,6|27.0 
Corn Exchange.} 3,000,0) 5,241,2) 43,154,0) 6,650,0 5,746,0) 50,169 ,0/24.7 
Imp.& Traders’ 1,500,0} -7,416,4) 28,829,2) 5,178,0) 1,647 0) 27 ,200,7 | 25.2 
en 3,000,0} 9,584,6| 87,079,0| 25,084,0) 1,439,0) 100,440,0 26.4 
East River---- 250,0 100,3 1,331,9 331, 188,8) 1,608,9 32.2 
ee 3,000,0; 3,363,1| 25,277,0| 3,933,0 2,700.0) 26,187.0 25.4 
PE wéweeue 1,000,0) 1,753,0' 11,014,0| 2,820,0 334,0) 12,013,0 26.2 
a | 10,000,0) 17,072,2 at ,841,9| 34,423,3 1,796,4) 134,489,7|27.1 
Irving Bxch---| 2,000,0! 1,375,2 47,2} 4,573,9 902,7 a 404, $/26.9 
Bowery... ..... 250,0) 792,1 2, 3316. 5 758,0 71,0 3,270,0!25.3 
N. Y. County-_- 500,0; 1,137,4 7,465,5|) 1,393,0 696,5 8. 145,2 26.4 
German-Amer - 750,0) 655,0 3,938 ,2 819,1 234,9) 3,821,2\27.5 
rs 5,000,0| 5,617,5| 73,952,6) 15,517,6| 4,704,7) 81,029,7/25.1 
Fifth Avenue-- 100,0; 2,108,1 12,904,7| 2,883,4 994,0; 14,721,0/26.3 
German Exch-- 200,0) 892,5 3,368,7 380,2 670,7) 4,190,6/25.9 
ermania __.--. 200,0) 993 ,6 4,707,4 735,8 669,7| 5. 470,4 25.7 
fC ae 1,000,0) 1,278,2; 16,391,1| 3,612,8) 1,072,4| 18.266, 8\25.7 
Garfield ....... 1,000,0, 1,137,4 7,279,3| 1,547,5 528,0) 7,444,4 28.2 
7 a 250.0! 464,4 3.215,5 453 ,3 330,0) 3,265,9 24.2 
Metropolis -.-- 1,000,0} 2,000,3| 12,257,8| 2,144,5 ,053,0; 12,703,6 25.1 
West Side___-_- 200,0) 929.5 4,117,0 954,0) 252,0| 4,583, r 26.3 
Seaboard - ----_- 1,000,0) 1,665,1)| 20,147,0) 5,419,0) 1 458,0) 24,547,0'28.1 
Tater s..--~~ 1,000,0) 2,512,0| 15,648,6| 3,572,5) 278,3| 14,897,5'26.1 
N. Y. Prod. Ex 1,000,0) 670,6| _6,956,0 1,903,8|  140,1 8116.0 25.1 
SE th acd mob 1,000, 827,7; 10, "454, 0; 3,463,0) 247,00; 13,681,0 27.1 
14th Street _--- 1,000.0) 319,8) 4,860,4 961,3) 509 :3| 5,502 ,5| 26.7 
Copper -..---- 2,000,0) 2,490,8 20:621,0 4,866,4) 173,2; 20,194,4/25.1 
Totals, ,average.| 126,350, 0 165,447,7 1276,745,3 269,198,6 78,262,7|1322,151,9)26.4 
| 
Actual figures |Dec. 26- pile ate apate ee ee 





On the basis of averages, circulation amounted to $49,129,600 and United States 
deposits (included in deposits) to $9,265,500; actual figures Dec. 26; circulation, 
$50,348,700: United States deposits, $8, 792,900. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State. Further- 
more, in the case of this city, besides reporting the results for 
the State banks and for the trust companies, separate figures 
are presented to indicate the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. In the following we give all the different sets of 
figures, indicating by plus (+) or minus (—) sign the changes 
from the previous week. To make the statement as com- 
prehensive as possible, we start with the totals of the Clearing 
House banks as contained in the above, giving both the 
averages for the week and the actual figures at the end of 


the week. 
NEW YORK CITY BANKS AND TRUST COMPANIES. 


Week ending December 26 1908. 


Loans and Reserve on P.C. 


00s omitted. Investments. Specie. Legals. Deposits. Deposits. of Re- 
$ 3 $ $ $ serve. 
Clearing-House 
Banks—Actual_1,264,616,8 267,577,6 77,333,7 1,306,566,5 344,911,3 26.58 
—23,693,9 —1,265,2 —2,315,5 —30,665,3 —3,580,7 
Clearing-House 
Banks—Aver--.1,276,745,3 269,198,6  78,262,7 1,322,151,9 347,461,3 26.46 
—39,234,8 —3,649,6 —1,126,9 —46,760,5 —4,776,5 
State Banks— 
Average -.--.-- 295,578,0 49,617,3 a25,256,7 342,449,4 93,993,5 28.1 
—1,875,2 —246,8 —$7,3 —2,830,4 —1,036,7 
Trust Cor panies — 
Average ..---- 963 ,222,3 85,174,7  a9,143,5 1,005,842,4 249,501,9 27.1 
t9,513,1 —403 ,6 —,5 —&,895,1 --15,352,4 
State Banks and 
Trust Co’s—not 
in Clear.-House 1,057,049,2 91,267,0 @17,134,8 01,115,026,6 278,464,4 27.1 
+9,706,6 —356,7 —210,9 —9,634,4 —16,192,2 
STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 
Week ending Dec. 26 1908. % ot 
Loans. Deposits. Reserve. Res. 
I ere ee $82,143,100 $86,942,600 $18,121,600 21.5 
—80,900 —729,400 —736,900 
nee 125,035,000 133,098,700 22,374,900 17.4 
+ 434,500 +546,800 —517,600 


+ Increase over last week. — Decrease from last week. 


a Includes bank notes. }b After eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York City,” deposits amount 
to $971,940,600, an increase of $5,903,300 over last week’s figures. 

Note.—In the case of the Clearing-House banks, the deposits are ‘‘net’’ both for 
the average and the actual figures; in all other cases ‘‘gross’”’ deposits are shown. 
The Clearing-House actual figures included United States deposits amounting to 





$8,792,900, a decrease of $69,300 from last week; averages include United States 
deposits of ’s9, 265,500, a decrease of $1,030,000 from last week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents. In addition the Trust 
Companies also on December 26 held a bond reserve of $27,893,700. Trust Com- 
panies in New York State are required by law to keep a reserve proportionate to 
their deposits, the ratio varying according to location as shown below. The per- 
centage of reserve required is computed onthe aggregate of deposits, exclusive of 
moneys held in trust and not payable within 30 days, and also exclusive of time 
deposits not payable within 30 days, represented by certificates, and also exclusive 
of deposits secured by bonds of the State of New York. The State Banks are 
likewise required to keep a reserve varying according to location, but in this case 
the reserve is computed on the whole amount of deposits, exclusive of deposite 
secured by bonds of the State of New York. 


RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS 





—Trust Companies—— State Banks——— 

Total Oj which in Cash. Total Oj which in Cash, 

Reserve ———-—__—__—__ Reserve. ———___—__—_- 

Location— Required. Now. By Feb.l. Required. Now. By Febd.1 
Manhattan Borough _.._._- 15% 10% 15% *25% 11%% 15% 
Brooklyn Borough......._- 15% 74%% 10% *20% 8%% 10% 
Other Boroughs.......___- 15% 7%% 10% 15% 7T4K% 7% 
Elsewhere in State___.._._- 10% 4% 5% *15% 54% 6% 


* This is the aggregate reserve required on and after Feb. 1 1909. According to 
the S@ate Banking Department, the present aggregate reserve requirement for Man- 
hattan is 20%; for Brooklyn, 174%. for other boroughs, 15%, and for the rest of 
the State, 124%. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 


week ending Dec. 26, based on average daily results: 
We omit two ciphers (00) in ali cases. 












































| | 
| Loans, | Legal | Deposit with 
Disc’ts | Tender 
Banks. Capt- Sur- and Specie., and Clear- Other Neat 
tal. plus. Invest- | Bank | ing Banks. | Depostis. 
ments. | Notes. | Agent. &e. | 
N. Y. City. 
Boroughs of 
Man.&Brz.| $ $ 4 3 § $ 4 
Wash. Hgts} 100,0 214,3;) 1,089,0 91,0) 33,0 107,0 scscel Sane 
Century --.} 200,06 154,3| 1,655,6 32,5| 252,0 118,1 179,1| 2,035.9 
Colonial _.-| 400,0 231,3| 4,470,5) 493 6} 271,2 474,7 198,6) 5,381,4 
Columbia -- 300,0 430,$| 6,101,0) 587,0) 546,0) 817,0 etaolt Tee 
Fidelity --~-_ 200,0 174,7 887,8 78,4) 26,0 122,0 ss dara 838,2 
Jefferson _ _- 500,0 685,3| 3,162,1 27,2| 312,8 331,9| 264,6) 3,315,7 
Mt. Morris_| 250,0 265,3|) 2,291.4) 365,6) 31,1) 361,7 70,1) 2,945,090 
Mutual ___.} 200,0 319,6| 3,456,4) 37,2! 425.6) 603 ,3 5,1) 4,067,9 
19th Ward_| 300,0 478,9| 3,832,9) 69,6) 565,7) 257,8| 965,8) 5,226,5 
Plaza _.... 100,0 397,4| 3,782,0| 236,0| 362,0) 445, ----| 4,283,0 
23rd Ward_} 200,0 92,0) 1,549.3 151.6 46,7) 212,3 soisel Seen 
Union Exch! 750,0 828,0| 7,439,9| 988,7| 600,0) 507 ,2 casel Sere 
Yorkville _- 100,0 420,6| 3,380,1 65,6) 754,4! 133,1 ----| 4,190,7 
Coal&I Nat; 500,0 705,5) 4,502,0| 914,0) 220,0 402,0| 175,0) 4,776,0 
New Neth_-_} 200,0 236,4) 1,681,0) 145,0) 46,0) 216,0 15,0} 1,702,0 
Batt Pk.Nat; 200,0 144,4) 1,092.9) 143,2 28,4! 12,8 bees 889 ,6 
Borough of | 
Brooklyn. 
Broadway - 150,0 462,2| 2,860,8 19.6) 369, 9 203,6; 119,6) 3,245,0 
Mfrs.’ Nat_ 252,0 782,1| 5,965,7| 643.4) 136,0) 770,4| 171,3) 6,588,3 
Mechanics’ _| 1,000,0 948.1) 9,693,5| 272, 3) 1,565,9| 1,229,9| 150,4) 12,644,7 
Nassau Nat.} 750,0 946,3| 6,596,0| 303,0| 577,0 897,0 ----| 6,454,0 
Nat. City._| 300,0 591,0| 4,296,0 104:0| 645,0) 757 ,0 263,0) 5,679,0 
North Side_} 200,0 132,7} 1,531,7| 148,9 87.3| 168,5| 189,9) 1,871,9 
Jersey City. | 
First Nat_.| 400,0) 1,228,2} 3,870,5| 177,1| 370,8) 2,484,5/| 1,403, 6,350,0 
Hud.Co.Nat} 250,0) 770, 7 2,487,8} 162,9) 23,8 247,0} 281,9) 2,399,2 
Third Nat__ 200,0) 365,7) 2,012,5 53,8; 141,1 578,2 47,7| 2,636,8 
Hoboken. | 

First Nat_.| 220,0) 608,4| 2,572.6) 119,6) 16,9 145,2 89,2} 2,182.8 
Second Nat.) 125, :0) 224,5| 1,976,5| 76,1| 54.9| 103,1| 283.8) 2,398.4 
Tot.Dec. 26) 8,347, 0 12,838,8 94,237,5| 6,506, 9) 8,509,5 12, 706 ,3) 4,873,1|110387,6 
Tot.Dec. 19) 8,347,0| 12,838,8) 93,513,8) 6,586.4) 8,694,7) 16,568,4| 5,422.6 114472,7 
Tot.Dec, 12 8,347, 0} 12,838,8) 92,369, 6) 6,417,0) 8,750,8) 16,084,7| 6,093 ,4/113261,9 





New York City, Boston and Philadelphia Banks.— Below is 
a summary of the weekly totals of the Clearing-House banks of 
New York City, Boston and Philadelphia. The New York 


figures do not include results for non-member banks. 
We omit two ciphers in all these figures. 





























Capital 
Banks. and Loans Specie. | Legals. |Depostts.a| Circu- | Clearings. 
Surplus. lation. 
New York $ $ $ $ $ $ 
Nov .28--|290,070,1/1340,537,1| 304,427 ,2| 80,047,2/|1425,375,0| 45,542,1|1,689,119,2 
Dec. 5..|290,070,1/1347,145,3|296,706,8|/79,498,1|1424,132,5|45,959,7/2,190,116,9 
Dec. 12_-_|291,672,7)|1339,547 ,4/289,966,8/79,082,3/1408,597 ,9'46,489,0/2,004,408,5 
Dec. 19_-|291,797,7/|1315,980,1/272,848,2|79 ,389,6/1368,912,4|46,612,1/2,142,183,8 
Dec. 26_-|291,797,7|1276,745,3/269,198,6/78,262,7|1322,151,9/49,129,6/1,838,256,7 
Boston. 
Dec. 5--| 41,790,0) 211,596,0) 25,138,0) 4,521,0) 261,205,0) 8,763,0) 173,359,1 
Dec. 12_-| 41,790,0; 214,761,0) 25,327,0| 4,330,0| 261,588,0) 8,795.0! 170,323,0 
Dec. 19_-} 41,790,0} 216,489,0) 24,673,0) 4,151,0| 259,473,0) 8,756,0| 165,336,7 
Dec. 26_-| 41,790,0| 212,378,0| 22,814,0) 4,431,0| 247,035,0) 8,945, i” 126,564,6 
Phila. 
Dec. 5-..| 54,390,0; 245,965,0 82,366,0 306,379,0 13,243, 0 138,967 ,7 
Dec. 12.-| 54,390,0| 247,543,0 80,860,0 304,504,0/13,461,0) te 
Dec. 19_-| 54,390,0 249,348,0 75,486,0 301 "959, 0/13,614, ‘0 135,870,1 
Dec. 26_-| 54,390,0) 250,526,0) 69,778,0 295,598, 0/13,904,0' 107,004,4 





a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.”” At New York Government deposits amounted to $9,265,- 
500 on December 26, against $10,295,500 on December 19; at Boston to $1,554,000 
on December 26 and $1,549,000 on December 19. 
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We shail be pleased to furnish to institutions and investors copics 
of our special circular Coscrirae 
3 RAILROAD BONDS 
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Spencer Trask & Co, 


WILLIAM AND PINE STS., - ~ NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y 
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Bankers’ Haxette. 


Wall Street, Thursday “ight, Dec. 31 1908. 


The Money Market and Financial S tuxtion.— Although 
there have been liberal sales for foreign account and more or 
less liquidation on account of the approaching ho'iday period, 
the stock market has been relatively firm, and a large portion 
of the active list closes substantially higher than last week. 
Some of the railway traffic reports given out this week, 
notably those of the Atchison, Union Pacific and Southern 
Pacific companies, have had atendency to increase confidence 
in this class of securities,and the shares of at least two of 
the companies mentioned have advanced to new high-record 
prices. 

The bond market has continued very active and the 
enormous transactions in this department recently have 
carried the total for the year up to the largest in the history 
of the Exchange. Such a market of course encourages 
new issues. Several such have recently found a ready 
sa'e and it is reported that others will soon appear. 

There is very little change in money market conditions 
at home or abroad and rates in all the principal markets 
remain practically the same as for some time past. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 244% to 3%%. Thursday’s rates on call were 2446@ 
3%. Commercial paper quoted at 334 @4% for 60 to 90 day 
endorsements, 4% for prime, 444@5% for 4 to 6 months 
single names. 

The Bank of England weekly statement on Thursday 





showed a decrease in bullion of £210,251 and the percentage 


of reserve to liabilities was 31.60, against 38.30 last week. 
The rate of discount remains unchanged at 214%, as fixed 
May 28. The Bank of France shows a decrease of 150,000 
francs gold and 6,775,000 francs silver. 
NEW YORK CITY CLEARING-HOUSE BANKS. 











1908. 1907. | 1906. 
Averages jor | Dijfjerences Averages jor | Averages jor 
week ending | jrom week ending | week ending 
Dec. 26. previous week. Dec. 28. Dec, 29. 
$ } $ $ $s 

CE witacicniesdnn REGO © * Saneioewcd 129,100,000} 123,150,000 
ee Nk Sf gee 163,396,900! 156,632,300 
Loans and discounts - __ |1,276,745,300 Dec. 39,234,800 1,147 ,694,400)1,032,973,000 
2 eee 49,129,600 Ine. 2,517,500) 71,736,000 53,670,800 
Net deposits. .......-.. 1,322,151,900 Dec. 46,760,500/1,050,925,400) 981,301,100 
U.S. dep. (incl.above). 9,265,500 Dec. 1,030,000) 78,889,100 16,529,000 
DE sn bhiabansbs awe 269,198,600 Dec. 3,649,600} 187,874,300; 179,323,000 
Legal tenders--..-..... 78,262,700 Dec. 1,126,900) 54,686,700 71,371,500 


Surplus reserve _. .. 


Surplus excl. U.S.dep. 


347,461,300 Dec. 
330,537,975 Dec. 


4,776,500| 242,561,000 
11,690,125) 262,731,350 


250,694,500 
245,325,275 








16,923,325, Inc. 
19,239,700 Inc. 


6,913,625 df.20,170,350 
| 
6,656,125|dt. 448,075 








Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was easy early in the 
week, influenced by an absence of demand for remittance, 
much of which had been satisfied in the previous week; 
the tone was firm on Thursday and it so closed. 

To-day’s (Thursday’-) nominal rates for sterling exchange 
were 486 for sixty day and 488 for sight. To-day’s 
(Thursday’s) actual rates for sterling exchange were 4 8510 
@4 8520 for long, 4 8705@4 8710 for short and 4 8735@ 
4 8745 for cables. Commercial on banks 4 8480@4 8490 
and documents for payment 4 844%,@4 8514. Cotton for 
payment 4 8414%,@4 8414; cotton for acceptance 4 8480@ 
4 8490 and grain for payment 4 85@4 854. 

To-day’s (Thursday’s) actual rates for Paris bankers’ 
frances were 5 1814@5 17 a for iong and 5 1554a@5 15 %d 
for short. Germany bankers’ marks were 94 13-16@94% 
for long and 95 3-16d\.395 3-16 for short. Amsterdam 
bankers guilders were 40 36@40 38 for short 

Exchange at Paris on London to-day 25{. 12)4c.; week’s 
range 25f. 121éc. high and 25f. 9l4c. low. 

The week’s range for exchange rates follows: 

Long Short Cables 








Sterling, Acitual— 


TM. o So tie 4 8510 @4 8520 14 8705 @4 8710 14 8735 @4 8745 

oe Fee 4 8485 @4 8490 =|4 8680 @4 8685 |4 8725 @4 8740 
Paris Bankers’ Francs— 

a EE 518 @517%a |5 15%a See OR Cle cewcaestawnee 

po Pere 518% @5 17% |5 155d @5 155% TS ee oe an nated anal 
Germany Bankers’ Marks— 

i 94 13-16 @ 94% | 953-16 a @ 953-16 | ---------------- 

ey 949-16 @ 9411-16] 953-16d @ 953-16 | ---------------- 
Amsterdam Bankers’ Guilders— 

EOS ohne eecWagawelecanee | 40.36 Bi TS oo a cuetmipeianiets 

BOO ncasan acindaeoosnnacad | 40.35 Gy GO OL sewncungnnskowngs 





Less: @1-160f1%. d@1-320f1%. h3-320f1%. 

Plus: k1-160f1%. 2z1-320f1%. y3-320f1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 

remium. Charleston selling $1 per $1,000 premium. 

ew Orleans bank 75c. per $1,000 discount; commercial $1 
per $1,000 discount. Chicago 35c. per $1,000 premium. 
St. Louis 15c. per $1,000 premium. San Francisco $1 per 
$1,000 premium. 


State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 





The market for railway and industrial bonds was again 
very active early in the week. On Monday the trans- 
actions at the Exchange amounted to about 914 millions, 
par value, but these have steadily dimin’shed as the year 
draws to a close. Last week’s prices have generally been 
maintained and several issues show a substantial advance. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The following 
are the daily closing quotations; for yearly range see third 
page following. 

















} ] | 
Interest | Dec. | Dec. | Dec. | Dec. | Dec. | Jan. 
Periods 26 ; 28 | 29 | 30 31 | 
! —— 
. | eee. registered |Q—Jan H (|*103 |*103  (*103 |*103 H 
2: SED aw ccobasied coupon|Q—Jan O |*104 *104 (*104 *104 oO 
3s, 1908-18_....-- registered Q—Feb L *10134|*101 (|*101 /|*101 L 
3s, 1908-18 ...-.... coupon|Q—Feb I *10134 ,*101 (*101 /|*101 I 
3s, 1908-18___..small coupon|Q—Feb D (|*100 |*100 /|*100 /|*100 D 
Je aa ee registered | Q—Feb A *12014 |*12014 |*12014 |*1204% A 
C—O eee coupon|\Q—Feb; Y \*121 *121 #(*121 |*121 bd 
2s, 1936. Panama Canal on \*102 \*102 |*102 ea 
{ | | } 








*This is the price bid at the morning board: no sale was made. 


Railroad and Miscellaneous Stocks.— As noted above, the 
stock market has been strong, and in several cases new high 
levels have been reached. 

Among the issues to which the latter applies are New York 
Central, Pennsylvania, Del ware & Hudson, Chicago & 
Alton, Chicago Great Western, Chicago & North Western, 
Atchison, Southern Pac:fic, Kansas City Southern, Great 
Northern, Brooklyn Rapid ‘Transit and Inter-Met. preferred. 
These high prices were recorded during the early part of the 
week, since which there has been a steadily declining volume 
of business, and a moderate reaction in prices generally. 
Notwithstanding this reaction a !arge proportion of the 
active list closes with a net gain averaging from 2 to 4 
points. 

Among the issues which have shown a tendency to weak- 
ness are the local transportation sto ks, which, it will be 
remembered, were recently conspicuous for a rather sharp 
advance. Chicago & Alton is exceptional in an advance of 
over 6 points. North West sold up 6% points and has held 
a large p rt of the gain. New York Central and Union 
Pacific have been strong features . American Car & Foundry 
and International Pump have been unusually active and 
reached the highest quotations of the year. Smelting & 
Refining has recovered somewhat from its recent decline 
and practically ail the active industriais ar higher than 
last week. 

For daily volume of business see page 47. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. | Sales | 
Week ending Jan. 1. 


Range jor Week. Range Year 1908. 





jor 
|Week. Lowest. Highest. Lowest. | Highest. 
Alice Mining .....----- 75 $2 Dec 31 $2 Dee 31 $1% Feb) $314 Jan 
Chic Terminal Transfer- 500' 5 Dec 29) 53% Dec 30| 134 Feb! May 
Cleveland & Pittsburgh.| 120175 Dec 28175 Dee 28135 Mch/175 Dec 
Colorado Fuel & I., pref.| 400 7244 Dee 28 7214 Dee 28} 35 May; 75 Nov 
Des Moines & Ft Dodge. 1,335) 17% Dec 29) 1914 Dee 29) 5 Mch} 19146 Dec 





General Chemical - -- - -- | 100) 6044 Dec 30) 60144 Dee 30! 50 +=@Feb| 65 =May 
Kan & Michigantrrects_| 300 54 Dee 29 54%4 Dee 29! 29 Jan! 56 Dec 
Keokuk & Des Moines... 100) 6% Dee 28 6% Dee 28! 3%4 July 10 Apr 

iy ee ee | §00' 27 Dec 28) 32 Dec 29! 20 Apr 32 Dec 


Nat of Mex pref tr rects.| 200 434 Dec 30) 434g Dec 30) 43 Dec; 541% Nov 
NY &NJTeleph rights}; 696) 2% Dec 28| 2% Dec 30! 2144 Dec} 3 Dee 


Peoria & Eastern_--_--- | §00) 27 Dec 28' 27. Dec 29/ 13 Apr 2914 Dec 
Rensselaer & Saratoga _--| 101194 Dee 30194 Dec 30/194 Dec 194 Dec 
St Joseph & Grand Isi’d_| 100) 19 Dec 29,19 Dec 29' 13 May) 19 Dec 

First preferred - - - - - - - | 400: 50 Dec 29| 53 Dec 28| 38 May; 53 Nov 


Vulcan Detinning, pref. 500) 49% Dee 28) 503g Dee 30) 25 Apr 50% Dec 





Outside Market.—Trading in “‘curb”’ stocks was in only 
moderate volume this week and irregular, though prices 
held fairly steady. Copper shares were helped by the ad- 
vance in the price for the metal. Boston Consolidated from 
1634 eased off to 16%, then rose to17, and closed to-day at 
1634. British Columbia weakened from 8 to 8 but moved 
up to 8%. Butte Coalition sold up from 27 to 27144 and 
down to 265%. It reached 27% to-day. Greene Cananea 
was prominent, moving up from 1134 to 125g. Miami Cop- 
per was a firm feature, gaining 154 points to 155%. The close 
to-day was at 15144. Nevada Consolidated went up from 
191g to 191%, receded to 19 and ends the week at 19. 
United Copper common was active and ran up from 12% 
to 15, subsequently declining to 1414, the close to-day being 
at 145. Goldfield Consolidated advanced from 9 1-16 to 
914, reacting to 8 13-16. Nipissing after fluctuating between 
10144 and 101% went down to-day to 10. There was little 
activity among the industrials. American Tobacco sold up 
5 points to 350, then dropped to 340, recovering to 345. 
Standard Oil, after an advance of 8 points to 698, weakened 
to 693 and ends the week at 694. Standard Milling common 
opened the week at 1514 and sold down to 15. The preferred 
lost a point to 4844 but recovered to 49144. Chicago Sub- 
way from 30 advanced to 30% and fell to 29. In bonds an 
active addition to the list was the new U. S. Rubber 6s, 
which advanced a point to 103 but closed to-day at 10214. 
Transactions in the new Chesapeake & Ohio 5s have been 
large at from 100% to 10034. Consolidated SS. 4s, receipts, 
ranged between 18 and 1844. St. Louis & San Francisco 
new 4s were reported sold to-day at 895,@9014. 

Outside quotations will be found on page 47. 
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OCCUPYING TWO PAGES 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sates o7 STOCKS kange jor year 1908. kange jor Previous 
Saturday M onda’; Tuesday Weanesday , 7’ Friday Week NEW XOnUNGEO 2 ll i A ee Ml can 
Dec. 26 Dec. 28 Dec. 29. Dec. 30 Dec. 31 Jan. 1. Shares. Lowes! Highesi Lowest Highest 
: Railr 
’ 9714 101 | 10014 10114] 100 1007, ' 94,060 c 1 ; 
: | 103 10314] 10386 104 [rloote 101°] loits iol] =} a350) A® n Tope e'santare 83% Feb ii] 104 Deora] so Noy | ieee 20 
° 108%9 10812) 109 10912} 10812 10884} 10812 110 ' 3,100) Atlantic Coast Line RR--} 69's Mch 2] lltlg Dec 1 58 Nov | 133ls Jan 
: 10934 11113} 11012 11119} 1101g 111 | 11033 1107 f 34,910 aitimore & Ohijo_.... 7610 Feb 10] 311%g Dec 14 75gNov ] 122 Jan 
¢ +d S. ++ J 94 02 95 | *9lle 94 ‘ 600 Do SO esetid eed’ sb Jan 3} 91 Dec 29 75 Nov 9415 Jan 
H 71g 6984) G71, > te 6714 6873] 6734 + He H 84,665/Brookiyn Rapid Transit.} 371, Feb 10! 6%, Dec 8 -63;Nov 835s Jan 
$ *.... 64 a aunel * 64 piein ee os Buffalo & Susque, pref._j §/. 93; Oct 23] 64°, Mc 21 74l2Nov 853, Feb 
H 17614 17814) 177 177% 1764 1771s] 1765, 177 : 12,100/( \ anadian Pacific._.._- 14) Feb 17} 1801g Nov18]| 138 Nov | 19515 Jan 
¢ *65 66 | *63 ; 65 | *65 67 ‘ 100/\ anada Southern..... 54 Mch 4{ 68 Novi7j) &2 Nov] 6él2 Jan 
; 2271 228 291) PB 1998 228 | 228 228 H 400 Centrai of New Jersey...j 160 Feb 11} 229 Deci17}} 144 Nov | 22y Jan 
¢ 577s 5Sle 57g 58lo 5612 57384 4 «57, : 18,625 Chesapeake & Ohio__... 25lg Feb ly} 53x Dec =:]/ 72314Nov 66 Jan 
‘ 627g 6514) 63% 65 631g 66 67 687g H 14,220 Chicago & Alton RR....| lu Feb13| 687% Dec 31 &le Nov 27lo Jan 
‘ 7678 73 77 77 | *70 761%65 # 75 ‘ 1,400 eit ache 47 Mch24) 79 Decl0j/ 48 Sep 69 Jan 
‘ 122 13ls} 1234 131g) 115g 125s} 11l4 12 ; 9,195|Chicago Great Western... 3lg Feb 8} 1453 Novi? 67s Nov 18 Jan 
: 65° 65 | *60 66 | #64 66 | #58 60 ' warna- 4% debentures..-| 231¢ Mch19] 6814 Aue 46 Dec | 79 Feb 
‘ a # 40% 41 40 40 39 =. 397 : Bay > Do 5% pret ye sg sbned 151o Feb 15] 43 Dec 2s £1 Dec 71". Feb 
: m3 RS lilo 1612 ae 16, 14 147g ' } yt? Do 4% pref “B”_____ 6 Febdil 1718 pov ts 814 Dec 261, Jan 
' ‘91s 1507s) 14973 15133 ms 4978 1507} 14974 151 i 9,911/Chicago Milw & St Paul_| 103l2Jan 2] 1521p Dec ¥3lpNov | 1571. Jan 
: $163 163 | 164 16454/*16214 16412] 1641g 16433 : 4 ee eo ee ee 138 Jan 3] 1643; Dec 2+] 130 “Nov 16512 Jan 
' $1433 14353] 14573 146 14534 14534) 146 146 ; 1,766; Do com instalim’t ctfs} 98lgJan 3 14712 Dec 11]| -s5 Nov | 141 Jan 
; 159 160 160!2 16073} 16012 16012 16014 16012 ‘ 2,216] Do pref instalim’t ctfs| 1255gJan 2] 161!4 Dec 1]/ 111 Oct | 14y Jan 
' 17984 18419 182% 18512} 18512 1841s) 18312 184 t 12,918 —. & North Western] 135loJan 2] 185tg Dec 29]/ 126 Oct | 205 Jan 
; 224 224/220 22684/#220 226 $225 225 : ACT Oe DE ccvenuguvog= $185 Jan 11) 224 Dec +8}) 185 Oct | 234 Jan 
‘ #155, 160 | 160 160 | 160 160 *158 160 ; 300 |Chic St , Minn & Omaha] 114 Feb 25) 160 Dec %/| 106 Oct | 170 Jan 
} 17073 174 |#170, 180 [#170 175. [#17017 : Cl DO BOE oc cnconceons 14012 Jan 3] 174 Dec 29) 1371:Dec | 165 Jan 
‘ 6% 7 63, 7s} 61g 67%| Glo 67% ; 4,00 cae Un Trac ctis stmpd Apr 3 is" Dec 29 13, Oct 338, May 
} 1634 18 17 1714] 161g 16ls} 17 «17 : 3,700 Do pee ret ctfs stmpd .. 4 Apr lv Dec 2 s Dec 17. ‘~J'ly 
‘ Ane 691o] 6914 703g 69 70'44 70 70 ; 3,500/Cleve od Chic & St L...] 47lo J’nel7 Ole Dec 14]] 48 Nov] 927, Jan 
99 “5. +98 100. 997, 997, *98 100 , ‘ a errs: $5ig Feb 19] 73 Dec s\i} 86 Dec | 1081, Jan 
: 3 te 5714 5758 5714 5il2} 57 571s ' 6440 Cotoratio & Southern....| 21 Febi9j 59 Dec 9 17 Nov 387g Jan 
H qeie 7678 76 76l2 75 76 76 7633 : 2,405} Do ist preferred... 50% Jan 2] 79 Dec22i) 4, Nov 691e Jan 
} 74 ° vats 74 vate 7312 73le} 73 74 ' .200| Do 2d preferred______ 393, Feb 19} 76 Dec 23 241oNov Sslo Jan 
' 17934 18114} 180 18183] 180 18034] 180 181 : 6,000) [ )elaware & Hudson-_.| 14112 Feb 10] 181% Dec 29)| 12353Oct | z271p Jan 
¢ 555 559 | 550 550 | 559 559 *550 560 ' 500 elaware Lack & West_! 420 Jan 6] 575 Novlvj! s69leOct | 510° Jan 
‘ 38-39 38lg 3978 391g 4Ulo} 3Gle 403 ; 35,905 og 4 E.. Rio Grande_._| 14144 Feb 19, 40!2 Dec30}} 16 “Nov 427, Jan 
’ 80 80 Sl” 814] 8llg 817%] 81 81le : wo SO eee eee: 2914 Mch 2] 8314 Dec 10|/| 5: Nov] g3ip Jan 
‘ ¥52 ST | *53% ----| #5384 2.22] #535 -..- : o----- Detroit "Unite eras 32lg Apr 15] 56 Nov17j| %15.Dec | x0}, Jan 
' L5le 17l2 1712 1734) 1534 lle] 16lq 1614 1 3,363) Duluth So Shore & Atlan} 6 Febil} 184 Nov18 is Oct lyi, Jan 
; 2973 327g] 321g 33 | *31 8219] #303, 3l1le . 2,790 DO sbdp ddadansd 1134 Feb 13] 30%; Nov1s}; 1) Nov} 3y Jan 
' 343g 35 3414 3514] 341g 347] 341o 343; H 42,410 Ke Wt. Ae, DI Se 12 Mch 6} 36. Novil zl, Nov 441, Jan 
‘ ol? os 50lg 5114} 5012 51_ | 5034 513s : 11,600 Do ist pret....... 248g Mch 4| 51% Dec3l/; 23 Nov] 75% Jan 
: OF4 4012] 402 4053) 3934 39%] 403g 4012 ‘ 1.60 De 26 prtl...nnc<<s 16 Mch 6} 41 Declvl; 20 Nov| 67 Jan 
‘ 14614 14759] 1465g 14814] 1461g 1475s) 14614 14714 : 62,670|Great Northern pref_____ 1133, Feb 10] 14814 Dec 2¥// 10719O0ct | 1893, Jan 
° 73 «= 7334] 731g «(74 723, T3le 73lo ' 8,845] Iron Ore properties...| 48l2Jan 2) 75!, Novl3]} 37 Oct g5 Jan 
, *.- so 85 siz, 7777] "ian, Weel ate. care $ Pesccee Green Bay & W, debctfA} 71 Mchi19} $4 Novicl}| 75 Oct 75 Oct 
: 15l2 ----| #1714 ----| 16lg 17 | #16l2 17 ' Do ‘deb ctf B| 8 Jan 14) 172 Dec 24 63;Oct | 141. Jan 
38° 38l2] 3 39 39144 40 3912 391g : 2,500 Hi **ane Es Electric ES 20 Mch24| 40 —* 24lsOct 47 Jan 
“ *30 86 | #8412 86 | *85 86 | #8410 86 . «Besse Do pret (SER, $70 Jan 8} 84 72 Apr 861, Jan 
5 wane mann 103 103 /*.... 104 j*102° 104 ; 100} Hocking Valley tr rets.__.| 62 Feb 10} 104! Dee 14 63 Nov | 114° Mch 
A z93 93 | #91 9412] *91le 95 | #9112 96 : OS na csatisieeeareoertheite 69 Mchiy| 93 Decz4!) 64 Nov] 94 Jan 
a 147 14712) 14684 14814] 14684 1487] 148 149 ' 18,315) J linots Central___..__.- 12212 Feb 17) 149%, Novil7}/ 316 Nov | 172 Jan 
ro) 19 20 18lg 193s] 177g 18lo] 171g 177g ' 39,375 as ge o- Metropolitan 6% Jan 4| 20 Dec 2s 47gOct 39 Jan 
= 478, 4912] 4612 4814] 457g 4673] 4512 46 be 32,570} Do pref_........__- i7lg Feb 19] 491g Dec:8]/ 34 Nov | 751, Jan 
‘ 3134 32l2 3114 321g} 311g 317g] 31 315, % 13,960 lowe Central ee aS, aia 10 Febiy| 3212 Dec 28 9ipNov | 287; Jan 
= ok 57 |  55l2 57 | 54 Bots} BBls B6le C 12,765 i iiminesidain<'< deen 272 Feb 19} 57 Dec:8/} zy“Dec | 5) Jan 
es 74, 76 74 76 75 8675 741g 741 45( Ke Ft S_& M trcts.pref Augi9| 75!2 Dec 23]} 69 Oct x0 Jan 
> — = 40 41% 395g 403s] 40 4035] n 40,890 ansas ey Southern. _ 1S Feb 25} 42% Dec 28)/ jx Men | sor; Jan 
2 an’ 3 72lg 70 71% oa 712 z70le 71 fee 14,700 NN a 46 Febi9| 72g Dec 23|| 4: Mch 613, Jan 
A = 235g 2378 2 24 237g 237 < 2 ake Erle : & Western _.| 12 Jan 4 Dec ilj} 31 Nov | 2xlo Jan 
| 2 5234) 52 521g] *52 = 54lel #51 «BS ica] 4 See eee 34 May 2 Dec 7]| 293;Nov C7l- Apr 
Q #55 58 55 55 56 5683] *56 57 by 420|Long Isiand____________ 30 Feb 6] 568s Dec3|} 26 Dec G7i> Jan 
a 12312 123%] 123 12484] 123l4 12419] 124 12534 5,993/Louisvilie & Nashvilie...| 8714 Feb 19] 12534 Dec 31//_ y512Nov | 1452; Jan 
2 15412 15454 152l2 154 | 15234 153 | 1533, 1533 E 1,365 \ anhattan Elevated_..| 120 Jan 4] 154%; Dec 25// 109'sOct | 146 Feb 
S 4219 44loi *42° 45 | #40 45 40 40 Q 1,400} ‘Yhetropoititan Street_...| 15 Feb24| 44l2 Dec28/| 93 Dec | 107 Jan 
"I “saz ssaz| saz, earl “saz. sacl -sez. czee RE, BE > - Mexican Centrai_......- I4lgJan 2) 2Uiodan Z|) 423,Nov | 275; Jan 
2314 2534] 2312 Q4le 2414] 2319 237, 28,550 st Co certis._...| 1412 May 1] 24!2 Dec 23)|_ eile a= Saline 
B A 55 53 3t2 i? B3lg Ri 562 ° +4 ew & St Louis. » sek 5 ome pec 3l Babeo FY mq 
é ‘ ' I A j "eb 2 ec Yi) 7621-Dec yO Jan 
> 131% 1335s] 13212 13378] 13212 132%] 13112 1331, ~ 4,960] Minn st P &SS Marie__.| 794 Jan- 2} 130 Novlol) 6y “Oct | 140g Jan 
< 14912 150% 15012 151l2} 151, 151 | 151 151 ' 1,02 a couciet cc eiacnces 12319 Feb 11] 151%2 Dec 29// 110 Oct | 168 Jan 
iq = 43K 42h4 4 : 4134 423, 417g 4214 : 50,200] Mo Kansas & Texas... 1712 Mch 2| 43!» Dec 23 208;Nov | 4455 sich 
ie) 7414 74le 7414 7414) 73 73le] 7212 734 1,600 es ads iaes a we 46 Feb 19 75ig Dec =3]} 53 Nov | 723, Jan 
* mm a aon {87 |, ,65%8 66%) 66 67 : 25,700] Missouri Pacific. _.---.. 28l2 Feb 19] 67g Dec 5}| 44igDec | 923, Jan 
a i 118, 125 *118 125 [#118 125 t —] eewnns \/ ash Chatt & st Louts.| 7% Jan 2] 122 Nov2s])/ y7 Dec | 147 Jan 
4 2 2433] 12214 12419] 1221g 12334] 1237 126 90,000}1 Y Central & Hudson_| YlgJan 2) 126 Dec3l1\) 233 Dec | 1343; Jan 
‘ 57 57 56 5634) #55 57 55 5684 ' 1,700jN Y Chic & St Louis...-| 24i2Jan 3} 57g Dec 24)} 193,0ct 631. Jan 
’ — = es = 4 1 i * eee BE Do 1st pont lies tniab abetted 90 Jan 14; 105 ae i 85 Nov] 110 Jan 
‘ . *82 $ = Feaecom ft C0 Ee 60 Feb 8} 85 ec 14 41 Oct 913, Jan 
} 15912 160 | 160 161 | 160 16012] 161 161 ' 1,416IN Y N H Harttord- ~27] 12833 Jan 6] 161. Nov || 1273Nov | 189 Jan 
: 4553 475s 46lg 4714] 46 4634) 461g 461 ‘ 17,350|N Y Ontario & Western_| 291g Feb 19) 47% Dec lu -8 Oct 48%, Jan 
‘ a Bot, 55s 8 85lo 857g 8578 : 4,710)Norfoik & Western... . 58 Feb 19} 8614 Nov2s8// 56 Oct 921, Jan 
‘ 8 | *85 90 | 8733 8733] 83 88 ' 200] Do adjustment pref._| 74 Mch24) 88 Dec3lj/ 70 Oct | 90lp Jan 
; 14llo 14273] 14234 144 | 1421g 14 14214 1423 H 56,380|/Northern Pacific........ 116%g Jan 2| 15734 INov.8 are Set 1891s Jan 
' 14ll2 1421g] 14212 14312) 14134 1423;] 142 14214 ' 7,606] Do subscrip rcts....- 103 Feb 10} 145 Novls// g11,Nov | 134° Feb 
: 82 86 | *82 86 | *82 86 | *82 86 ‘ii, Pees | Yacific Coast Co..-_-.- 65 Sep 22} %3l2Jan 14/} 56 Nov | 124l, Jan 
: *90 100 | *90 100 | *90 100 | *90 100 ee ee Do ist pref... 90 May26| 0 May26]} 65 Nov 76 Nov 
: *84 95 | *84 95 | *84 95 | *84 95 po es Do 2d pref........ 79 Mch27] 97 Jan 13/} 85 Dec | 125 Mck 
: 13014 13133} 13114 1321g] 13114 13214] 13112 1321g : 103,450) Pennsylvania .......... 1083, Jan 2) 13214 Dec 30}/110312,Nov 143% Jan 
‘ a E.. ane R sane Bs aes a ‘ 0o/Piseae Cia, Chic & St L.-| 59 Jan 7 ihe ee 7} 61 Oct 78 gon 
zi 8lig Mch 3] 10 § 1o Ja 
‘ 10 141% 140% 1421g 10 as se 4m Y2lg Feb 7 14314 Dec 1 7olzOst 1801 Jan 
‘ * 3 2 
: 9410 95 | *94 Q5le] 9312 Q3le] #93 94le : ie oo : ¢9 Dec 3 7 el o4 = 
: 237g 25 | 2483 25 2414 248;) 2414 245, . 1012 Feb 3] 25l4 Dec 2]] 1114,Nov |] 30!s Jan 
; 6lig 625s} 6034 G62lg] G6Ol2g Gll2| 605g Gllz ‘ 20% Feb 3] 625g Dec 2 seighov 6412 Jan 
\ 65 67 69 «69 67 68 | *67lo 70 : 42 J’ne24] 69 Dec2y Oct 70 Jan 
H 401g 41 41 4llo} 418 4214] 403%, 42 ‘ 1914 Feb 19 = Dec 30 oa N Jan 
’ 2314 237 1 7, ' ’ . vo bo 
: 314 237s] 2314 2373] 23le 24 2314 23le ; 10 Mch 7 Dec 9}} 1° Nov] 25lo Jan 
: 5314 5434} 543g 55lol 54° 5 5314 54lg t 241 Feb 19 357s Dec l0||} 25 Nov | 62i2 Feb 
H 1197g 12134] 1207g 1221s] 1207g 12219}712014 121 : 7 6614 Feb 17] 12212 Dec30]] 63140ct 961, Jan 
H 123lo 125 | 12434 125 | 1248, 125 {|x121le 12214 ' 5,280 EE i Licalicaie mane oan 106%g Jan 2] 1z5!o May13!| 1090 Oct | 118ls Jan 
: 2534 2675 2614 2714] 257% 2634) 26 2653 - 38,405 Southern v tr cfs stmpd- Gig Jan 10] 2714 Dec 29|} 19 Nov] 34 Jan 
: 60 63le} 6212 63l2] 62 63 62 624 ‘ 15,970} Do pref do 2512 Mch 5| 63!» Dec28/} 291,Nov |] 9412 Jan 
: 35, 367g] 353g 37 3534 3714] 36 3653 ; 58,340 "[exs % | ae 12% Feb 29] 3714 Dec 30|| 171,Nov | 37lg Jan 
‘ 40%2 HA 40 42 3712 40 377g 39 ° 28,950; 4 hird Avenue (N Y)---| 1512 Mch23] 47 Aueilu 16 Nov | 123 Jan 
H Olg 1114] 1114 121g] 11% 124) 12 ble H 6,785|Toledo Railways & Light} 61!2Oct 9] 15l2 Dec31 Y Dee 29 Jan 
' 4634 49 48 4914] 4614 4712] 48 50 $ 11,050 —— St p & Western..| 12 Feb 6 50 Dec31]| 163,Dec 33%, Jan 
‘ 722 731g] 714 7314] 71 72 "a -2 ; 900 Do pret SR SRS 33 Feb 3} 73l2 Dec 2s] 293,;Nov 
‘ ane, 95. 9514 9633] #96 97lo] *9614 98 ' 1,290/Twin Cit Ra Nd Transit.| 7814 Feb 7 Dec 29]| 68%Noev | 108l2 Jan 
¢ lle 18419} 183 18434] 18234 18413] 1823, 183% H 339,090 U=s.* 5 acim 11019 Mch 2] 1847g Nov27|| 100 Oct | 183 Jan 
~ 9514 96 953g 957g] 9534, 953] 9573 96 ' 4 te 2 Aer 7914 Apr 2} 98 Novi7j]} 75 Aug] 96 M 
: *36l2 39 3712 3712] 37 37 | *36lg 38 H 450| Unit Res Prevet of San Fr} 15 Jan24) 40 Decl2|| 10igsNov| 62 Jan 
: 1% 58 #53, 58 57-57 56 «BS ' 300 ES RT NE 2712 jon 22) 912 Decl0)| 20 Nov | 7ilg Jan 
' 18% 1933 187g 1953} 187, 1910] 19 19% H 13,100 abash --......-....| 6% Mch 3] 2053 Dec 22 8 Oct 1812 Jan 
: 4 2 4914; 4814 507s] 4912 50%) 4 5033 : 85,450 Do pref.........-| 13 Mech 3] 52% Dec 22 141g Nov 38le Jan 
' 21%, 23 22 2253) 213, 221e' Q0lo 21 ' 11,500'Western Maryland... ... 5 Mchi4i 24 Dec 23 5 Oct 301 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bia | Ask a Sento d Bid | Ask Banks Bia | Ask Banks Bid | Ask Banks Bid | Ask 
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f- rices; no sales were made on this day.__1Ex-rights. § Less than 100 shares te banks, a Ex-dividend and Tights. 0 New stock. 
Stock Exchange or at auction this week. h First installment paid. Sold at private a at this price. «4 
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U 8 38a reg Small bonds..4191"|Q-F] .......... .J107 J’ne’U2] ...||...... ....-. Mac & Nor Div lst g 58.194t/J-J| 105 ...... 104 ie’ ne’Ve}....// 10049 104%, 
U 8 3s cou small bonds..4191-/Q-F} 1U0U ...... 1004, Nov’vs}...-//L0014 10142]] Mid Gad Ati Div 58....1947|J-J} 109 111 [115 Nov’Vd]...J) ll. ll. is 
U 84s registered.......-.-192 Q-F] 1204121 [1205 Nov’vs} ..-//118' 122% Mobile Div lstg 58.....1946 J-J| 110% ...... BGS "OR UT ncdvccees execco 
U 8 4s coupon....... d/Q-F] 121. ...... 122 Nov’0S}... |/120% 123 9]] Cou RR @ Bot Ga col g 581937}|M-N| 1U74s Sale |lU6 L075) lO] 9s LUT 4 
UsPancan 16a0 75 2s. ‘Elyse Q-N] 102% 1034,/108% Mar’0s}....//1U344, 103 %]] Cent ot N J gen’i gold 58.1987) J-J| 129% 130%)/130 130 SjL17 = 180% 
Registered ...........21987 oe wnseee 127 9/1244 Nov’US]....1/1201g 12416 
Foreign Government Am k & imp gu 58..1921]/J-J| .----. 1114/1111 Nov’vs)....//107 111 
Imperial Japanese Governm’t Le & Hud R gen gug 5s 192U|/J-J} 104% ......)...... -------- poeeBnbsdba wenpe 
Sterling ioan 4498....... 1925|F-aAlz 92 Sale | 915, 92 2, 85 92 Leh & Wilks b Coal 5a..1912]M-N| 9% ...... 1001, Deco’Ue}..../} 98 LOL 
2d series 4498........-.1925/J-J]} 91 91%] 91% 91%) _1/| 83% 915 Con ext guar 4498....g191U/Q-M Wu LUO Y/LUU4y = 10048) 15/] 98 '9 101 
Sterling loan 4s ........1931)/J-J|i 82% Sale | 8255 82%) i0)) 75 2% N Y & Long Br gen g 4s 1941|M-S codecs) ccccce covcese. ceialingeess boucse 
Repub of Cuba 5s exten debt..|M-s/4103 4 Sale [103 1U83,] 18 100g 1054 }/Cent Pacitic See So Pacitic Cu : 
U 58 ot Mexico st g 68 of 189/Q-J| 100 .... .| 99% 984g} +|/ 96 vi ||CentVermont Ist gu 94s.¢12U|Q-B| ----.-...-..| 28 May’07)....// 0 ee 
Gold 4s of 1904....... ---1L954/J-D] 92% 94 92% 92%! 14]) 90% 94%]|/Chas&sav See Atl Coast Line p 
| hese are priices on the tjasisilof $5 to £.||/Ches & Ohio gold 68......@1911/A-0 BUS. sesage 1034 Dec’08)....//102 105% 
State and City Securities lst comsol g 58........... 193¥|M-N] 116% 1155/1153 115%) 41/1072 116% 
Alabama curr tund 48....192()}J-3J|  98%2-...... ) ee | po er Registered.............193|M-N}] Lis ...... 101 %g Deo’U7]... i... ... wocee 
Dist of Columbia 3°65s8....1924]F-A] 110 ...... 110 Nov’U:}....jj/ll0 110 General goid 4 '98........1992|M-S| 106% saie [106 lu7 42)| 96 107% 
Louisiana new consol 4s..19]4]/J-J| 97 ......)/105% Deo’vl4]..../). 00... 22... Registered............. LDYZIM-S] ..200. woceee * ee 8 ee eee: 
New York City— Big Sandy lst 4s........1944|/J-D| 90% 2 vl v2 lz] 8U% Voig 
4% Corporate Stock ....1958/M-N] ...... 103 [103 103 |10°)/103 103% Craig Valley lst g 58....1940/J-y] 110. ...... 112 Feb’06 ae Reg Pag 
4% assessment bonds ..1918/M-N}| 1015 1017%/1u13, Dee’)... ..//1015, 101% R&A Div Tat'con g4e..198¥|J-J} 1004 1lU149).004 Dec’vs see-]] Yl 101 
i GO budesb netcdans ZI1957|M-N} 11229 Sale |112 112 9)1U2//i 055g 112% 2d consol g 4s8.......... 198] J-J Yb Sosene 93 yd 'ly °Us --s./] 89 VYSIg 
MOW 496 .....005-000 2000 1917|M-N] ...... -.-.-. 1045 Deo’Ue}..../101 4 104% |) Warm Spr al tai £58..1941|M-8} lv? ...... 113% BPeU'US). 20)... ceanee 
4220 Corporate Stock ..1957|M-N| 112 Sai: [111% 112 | 26/105 112%]] Greenbr er Ry lstgug4s’40|M-N} 92 ...... 9D Sep 'Ud)..../| 95 
419% assessmt bonus....1917/M-N] ...... 1043311044 Dec’Us]....//102 104%//Cluc & Alt RR ref g 38...194Y|A-O| 79 80%) 79% Dec’Ur]_._.|| 67% 793, 
4% Corporate Stock....1957|M-N} 103 1034/1023, 103 6/1015, 1035 ]] Railway 1st lien 3498...1950|/J-u}] 77 Sale | 77 774} Bil] GO 77% 
New York State—Highway Kegistered........ plese dOBUld<E1 secces coesee SON Oe i casll innwe candice 
Improvem’t 48 ..........1958|/M-$| 112%......]110 Aug’08}....//109 110 |/Chic Burl& Q—DenvD4s1yz2|F-A] 101 ...... Wh = =101 4) 97 101 
So Carolina 4498 2U-4U0.....1935]J-J] 102 ...... ee 3 a aren General 48...............1958/M-S| 1Ul%21lu24/103 1034) 4/1 97 1lud\y 
Tenn new settlement 38..1913|]J-J} 85 100 | 95 J’ly’US}..../) 94 96 iilinois Div 3498.........1940/J-d] 93% Sale | 9349 95%) 31!) 86 9B 
Virginia fund dept 2-3a8...19¥1/J-J| 93% 95%] 93% Nov'vt}]..../) 989 93% Registered.... ........194)J-d] _ 89s --.... 91% Dec’vs}....|] sd% 91% 
6a deferred Brown Bros ctfs.|....| 46 47 47 Deo’U8}..../]/ 22% 47 Ilis Div 48 ........ ......1949] 3-3] 104 1044/1056 105 5.1] 974g105 
iowa Div sink fund 58..191¥/A-O} 107 ...... 104% Oct ’Ud}._../}104% 106 
Railroad Sinking fund 48........1919}A-O] 100%101 [100% Nov'U>|._..]) 96 101 
A lapama Cent See So R Nebraska Extension 48.1927|M-N| 1U1 4 ....../10142 Deo’Ud)_...]) vs U2 
ba Midl See At Coast e€ Registered.............1927|M-N| 100% ....../1015 Uct US}. ..1/101% 101% 
Albany &Susq See Dei& Huu Southwestern Div is77771921 nt WE cokeael OU “OOS WEL... db inacoccceas 
Auogiieny Valley see Penn RK Joint bonds See Great North — 
Alieg & West See Bai R& i Deventure 58............1913]M-N| 102% ....../101% Nov’Ud/_.../) 97% 1034, 
Ann Arbor lst g 4s......21995/Q-J| 86 Sale | 86 86 di] 78 56 Han & StJos consol 6s..1911{|M-S| 105°%106 [105% Dec’ud)....//10444 105% 
Aton t & ao ee ee A-O yh 101%|157)|] 957% 101% |] Chic & K [ll ret & imp g 48 1955|J-J soon 838 53 3s 5] 82% 83 
TOA... ...cceee- 1 Y95/A-O %, Dec’0s). .../| 954g 10u lst consol g 68...........1934)A-O] 12¥'s1324/122 Aug’vd)..../)122 122 
aioe ment mt 8 48.......41995) Nov 93 iU}) 83 9515 Generali consol lst 58....1937 M-N| 11549115%/115% 1 Los lu = llé's 
red ...........R1995/ Nov 38 Pt | OS RS Se Registered. ............1937|M-N} 113) ...... 11849 Feb’vo)..../)...... ..-.- 
Stamped.-..22222222,81995 M-N 92% 4 | 11) 824 94 Chic & ind C Ry 1st 6.1936] J-J| 1254 2222..]107  d’ly ud) 222 7/1077” 10954 
+ oad BAR sc coccnccstncct OG] dD 102% 104 {|75%7)| 855,105 ||Chicago& Ernie See Erie 
Debent conv g 56 ......1917|J-D L06% 107 {210)/ 944108 |/Chic in & Louisv ref 68...1947|J-u thy 131 |130% Nov?0s)....//117%4 130% 
ntures 48 SeriesH.1910|F-A 96% Mai’Ud}..../) 9649 964)) Refunding goidSs.......1947)J-d) 111 ....../108) Sep vd)... 106 108 
sence ceeeeeeeeel91I/F-A 98g Nov'04]...-1]. 0... -.2--- Louisy NA & Ch lst 68.1910} J-J 1044 Nov’Ue). ./100 10433 
ponte EEA --1913/ F-A OG MOV UG... I, one acces Chic Mil & St Pterm g5s 1914/J-d 1U6 4g Dee "Vd)._..//103 4 106% 
East Okla Div ist} Z “4s..1928 M-S 98%, Deo’vs}....]) 95 98% General g 48 series A..¢1938%/ J -J 1u4& bec Ud -2--//L00 104% 
Short Line lst 4s J P M rects| ._... 97 YT | 211) 95 97% | Registered. ...........2198Y 9-4 10349 OC U5)... .//103 4g 103y 
AtliKnox& N sSeeL&N 4 General g 319s series B.e1539} J -J ¥2 Dec’vs}....|) 85% 95 
Atlantic Coast lst g 48.41952/M-5 964, 96%) 46)) 80 7 Chic & L Su Div g 58....1921/J-J 116% Ub *V0}_ 2H... one 
Charles & Sav lst g 78..193t) J-J eecese SO | eee Chic & Mo Riv Div 58...1926)/J-J 112 Sep vd)....j/ilu 112 
Sav * by ist gold 6s..1934)A-O i237" nevus... iti, 124” Chic & Pac Div 6s.......1910| J-J 104%, Dec’us «22/104 104% 
pas eveccccceess lL VS4/A-O “hese 04 Chic & P W lst g5s.....1921|/J-J Ll2 112 11084 112 
Ala awe gold 5s ..1928]M-N 114% Nox’Ud Dak & Gt So g 58........1916] J-J 1038 Dec’Vs ----||LO4 4 108 
Bruns & W lst gu g 4s ..1935| J-J BY Mar’v6}. =e Far & Sou assu g 68.....1924/ J-J AST Iad ‘Ly (9). 22.) casee woeee 
L&N coll g 4s......... 01952|M-N 87 37 5 88%} Hast & D Div 1st7s.....1910| J-J 105% Dee’Ud}... 10249 105% 
Sil Sp Oca &G gug4s ..19le]J-J 934g Sep ’US}.... $3% 93% lat ds.......... ensoneelitherece —S Apr’Ur}... iO L4 LOLs 
Atlantic & Danv See South Ry LaCrosse & D lst 6027771919 J-J ‘ 10942 Nov’ OS]... LUG % 1099: 
Austin & NW SeesSou Pacitic Minerai Point Div 5s....1910|J-J 102% VCb 'UD]_ .. || 100% L027. 
or Ohio prior 1 g349s.1925/ J-J = 95%) 401} 90 95%, So Minn Div 1st 68......1910/ J-J 104% Deo’vs -++-/| L004 104% 
Registered..........1925] Q-J me: hye ..«.|] 8919 90 Southwest Div lst 6s....1909/ J-J -- [1039 vee"US). UL 1033_ 
Gold 48 .................41942)] A-O 101 01 47)| 9649 102 Wis & Minn Div | eee 7 J-dJ lil Nov’vs we 108 ll 
Registered ........ -21948) Q-J 98 Dec’vs)....|| 96 98 Mil & No lst M L 6s....1910/ J-D 10544 Nov'Ud)_...//105 's LUS% 
Pitts June lst gold 68...1922] J -J os, ee ae lst consol adenammes J-D -|1U7% Deo Vd)... 1/107 1104 
PJun& M Div ist g 32981925|/M-N 8914, Dec’U8)..../| 83 90 ||Chie& Northwcons7s....1915 oF 117% Deo ’VS). 121533 118% 
PLE& W VaSysref 481941|M-N 9644 Deo’vd}....]/) 87 97 dxtension 48......1886-1920) F-A Yy J’ne’Ud). i) 9 Be 
Southw Div ist g349s...1925/J-J 93 Y3%4) LS 83% 93%, Registered. ......1886-192) F-A ¥8'g9 Apr vs ----|| 981g BB% 
Registered ...........41925 Fal i BY Oct *U6)_...))...... .2....][ General gola 398........1987|M-N 954 Nov’US).../) 39 86 
Monon Riv lst gu g 5s..1919|F-A 105% Feb’v7)....}} 00... fee Registered ...........91987/Q-F 8Y Aug’Vd)..../) 89 89 
Cen Ohio BR 1st ¢ g4498..193U/M-S 109) APPS)... |]. 0. eoeeee Sinking fund 68...1879-1929}A-O} 111) ....../i114 May’V5)___ 11/1071) 111 4g 
Ci Lor & W con ist g 5s 193s/A-O LU%, J’ne’ U4) ole Registered....... 1879-1929|A-O} 110) ......)/110 Aug Ue .--.//L08%4 110 
Ohio River KR lst g 58.1936) v-D 108% Sep ’vs/_... 108% ili Sinking tund 58...1879-192y|/A-O} 1LU942 ......)1094%9d’ly Ud)... Lud = 109% 
General gold 53........ 1937] A-O 109 Sep ’U8}___.|/Luu% 105 Registered...... 1879-192y|A-O] 1U549......)104 Nov’07@) loo} oe. ook 
Pitts Clev & Vol lst g 6s 1922/A-O 119% Mar’04]__ ||... .....]| Debenture 58............1909/M-N] 1U14910)%/10i% ivlS) 2 100 ig 10235 
Pitts & West lst g 48...1417|J-J 101 Nov’Ud}...j//l0i 101 Registered.............1900|M-N] 100% ....../1U01 iv. li] v9 4 Luly 
Stat Isi Ry lst gu g 449s 1943] J-D RAN, SOO SRE acl etens. «enens Debenture 5s............1921|A-O] 107) ......]108 Deo’Ud)... 1105 1lus%, 
Bat Creek & 8 See Mich Cent Registered............-1921/A-O] -----. -.020.{1U3 9 J’me’U4). oi]... le 
Beech Creek SeeN YC & H Sinking fund deb 58.....1933|M-N} 11042 ......)11u llv 1/108 g 113% 
Bellevy & Car See Lilinois Cent Registered... ...........1933|M-N] ...--- .2222.)/109 J’ly Vd) 2/1107 Loy 
Bklyn & Montavk See Long | North illinois lst 68....1910/M-S}] 10244 ......)10U24% Deo’Vo}, .. 101% 102% 
Bruns & West See Ati Coast L ‘ o C F & St Paul lst ds 190Y|M-S} 10133 ......)101 Oct Os)... Lol 1013, 
Buffalo N Y & Erie See Krie il LS & West 1st g63 1921/M-N| 12049121 [120% 120%) 6/1118 120% 
Buifalo KR & P gen g 58...1937|M-S 11% ooone 116 Nov’08]....//108 116 wixt & imp stund g 5s 1929|/F-A] 115%117 [lists J’ly(U>)...110 113% 
Consol 4498 ..............1957|M-N} 107 ...... 106 Dee’Vo ----{{LOL4 106 Ashland Div lst g 68..1925|M-S 124% ...... 1O8 BOO VE. oc Mu cscse coccoo 
Ali & West lst g 4s gu..iv¥>5/A-O % ey eaes OE we ES Se en 3 Leng lst g6s......1924)J-J| 124% ...... 1254 Feb’Vo BES be eee 
Cl & Mah ist gu g 6s....1943/ J-J] 119'%--.-..- 103 J’ly’U8}....//103 103 Incomes ............ -1911|M-N} J0i498...... 109 Sep Us rin sie dia tain 
Roch & Pitts ist g 6s...1921/F-A 121% 122 |119%»Sep’Vd}_...//114 129 %]}]/Chic Hock 1 lsi & Pac 63..-1917 J-dj 116%...... 116 Deo'’Vs pare i12 i164, 
Consol lst g 68........192z/J-D| 12143 1217%/121% Deo’Us|. 117 = 1215, Registered. ............ 917|/S-d} Lize.... | LLSyJ7ly US)... 11246 115 
Buftalo & Southwest See Krie General guid ganemeees © ™ J-d] 102% 102%) 102% LUZ) 8) YA 102% 
Butt & Sued 3 20 ref ff sai 0hs J-J} ...-.. 90 | 89 Oct’O8]....1] 874 91 Registered... ......... ~lL9Ss}d-S] 97% ..22.. 97% Deo’vs}..../] G's 97% 
BurCR& Refunding g 4s ......... 1934/A-O} 92 Sale | 904 ve 44¥/| 83% 92 
C= So lst ext 63 nace, | d-J| 109 109/109 1094} 10//107%111 Coli trust SSeriesii 48 ..191U|M-N] ..--0-. 2020.) 97 DLV ?U4) oH oe cee wee 
58. ccccccccccccecccce. L913] M-S [#1U3 * ......]/ 103 9 Dec ’Us]....1) 984 105 J 48. M-N DAW séacase Y2'g Nov’vo occclleccece coccce 
Bogisvered............-LGLS|M-S| oc ccc coccee| LUO% BMay’U7]... |]. cece ccccee mM 48.... M-N] 2.2.2. .2222.| YU Jan °0% eecclloenese cocese 
Carb & Shawn See iil Cent N 4s. SIMIAN] ccccceccceee| YS May U4l. 2H ccs eee 
Carolina Cent SeeSeab Air L 4 > etn MEN] .cccce ccccee] YU Nov'US!,.../] 90 vU 
Carthage Ad SeeNYC&H 918|M-N] .,.000 ....-- 84 AUug’U4). ...||ne0se -s 2000 
Cedk laF&N SeeBCK&S Chic RT Bas RRB 4s..2002|M-N| 78 Sale| 7749 19 [57¢ 55% 79 
Cen Branch Ry See Mo, Pac Registered : ME ednkas oscuae 6d Aug’Vd)..../) 624 65 
Cent of Ga RR 1st g 5s..p1945|F-A] 116% Sale {116% 116%) //112 116% Coll trust gold 58...... 1913/M-S} Yuysale | 90 Yl B/4N5I] 54g Vlg 
Consol gold 6s...........1945|M-N] 10944 ...... 109.4 109%} 16] ¥974110%)] Bur Ced Kk & Northern— 
POD. cnnsnnccncd COOLMNE) cadace sesess[Ake ADE OU wc cB. ccces ncnces Con aoe Oe tr g 5s...1934/A-O} 115% 116% 11524 Dec’V8)... 1/106 1% 
lst pret income g 8....91945)Oct]} ...... 8i | 81 Deo’vd)..../1 55 81 Registered...........1934|/A-O| ........ ooeel kWO 7 MAE US). .ccll-coose coves 
NEE canbsedénducchnses excel csbsascountn Te. 2a Cian Go | CRIba& NW istgués. 1921/A-O/ 105%......j111 Novw’05/..../]...... ....06 
2a pret ucome ¢ 68....p1945!0ct! “BO” 72772] 61% Deo’vsl....1] 45 65 M @ St L lat gu g 78..1927! S-Di 2... ce 1 tcc fence e woeene i i Sees 
MISCELLANEOUS BUN Ds—Ceontinued on Next Page. 
Street Kailway Street Kailway f 
Brookiyn Rap Tr g 5s.....1945/A-O| 10249 ...... 199% 1024; 1] 91 102\%]/Met St Ry gen coltrg on.3987 F-A| 88 ......| 8848 88%) 10) 68 89 
ist refund conv g 48....2002|J-J| 85 Sale | 84 64/1034] 6549 86% Ret UE ctetehinoahauiha —™ Bieepstiipeceer: 684 Dec’vs}....|| 40 68% 
Bk City lst con 5s. of 1941/J-J/ 104 ...... 103” Dec’0s)}....]| 99% 104 & Tthav lstog5s tas J-D} 100 “103% 101 104 14} 93 104 
Bk Q Co& 8 con gu 58.1941/M-N| ..... - 101%} 91 Oct *O8/....)} 91 9215 Sol 9th Av lst gu g 58.1993/M-S| 100% 1014s] 98% Dec’uUs)..../| 95 99 
Bklyn Un El lst g 4-58.1950] F-A 102% Sale 102% 103 54}} 9343 103 Lex Av& P F lst gugis1993|/M-S} 1004 10145)102 lu2 3]| 96 102 
Stamped guar 4-58....195U0/) F-A] ...... ......]/100% Nov’O6}..../} 98 1O02%]] ThirdAve RRcon gu4s2000/J-J}| 70 ......| 73 75 21] 49% 76 
Kings Co El ies § 4n....184¥ F-A] 83 ......] $14 Sep’O8]....]] 81% 81% Cent Tr Co certfs stmpd...} .... 69% sale | 69 T2354 365 50 73 
Stamped cuar 4s ...... 194°; F-A] 85 ......] 87 Deo’vs|....]] 77 87 Third Ave Ry lst g5s..1037)J-J} 110 112 {111 lil lel «6112 
Nassau Hlec gu g 48....1951]1/Jd-J| 81% Sale | 81 82 4:|| 75 82 Met W8 El(Chic) 1st g 46.1935) F-A] 2.2... ......] 9349 JT’ ly 06). ...|]. coe coceee 
Conn Ry & List & ref g4%49s’51/ J-J|] 101% ...... 95 Mar’0s]....]] 95 v5 N Ori Ry & Lt gen 4498 ..1935|J-J 804 82 90 ‘4g Sep ’O06) oj]... 2. cc ccee 
Stamped guar 4496 ......1951]/d-J} 101% 2.2... 1U0 4 Oct ’08)....]]| 9342100%]/St Jos Ry LtH & P Ist g 58°37 M-N{° 9342......| 98 Nov’OS]..../| 98 ¥8 
Den Con Tr Co 1st g 58...193%/A-O] ...... ...... OS FeO). Ot dc. st Paul City Cab con g 68.1937) 3-3} ...... .....-| 1104 Nov’U6)_.. |]... .00 coocce 
Det United 1st con g 4¥g8. 1932} U-J] Sl4g.cc..} 8l4 = =814) 9 69 83 || Underground of Lon 5s.._1920|/M-N| ............ 40 Aug’0d)....|) 40 4142 
Havana Elec consol! g 58.1952/F-Aj ............ 86 Oct’OS]....1]) 86 Y4 DWE cel cbdannadeescssovdtetasel, tee ase 73% 34] 20) 70 73% 
Inter-Met coll 4'9s........ 195€/A-O} 80% Saic | 80 $25,|2528l] 49% 82%]| Income 68.............-..1948] ....] ...... 224] 21% Dec’08}....]| 20 23 
Inter ap a 5-yr Conv 68.1L91L1/M-N] 103% Sale [1035 104 [10100 104 Union Ei (Chic) lst g 58..1945/A-O] ...... ...... 84 Oct ’vus}..../] 84 101 
{Internat ‘Trac coli tr 48..194v]/J-d]* 69% 22... 70 Dec’vr}....]// 60 70 United RRs San Frsf4s.1027|A-O] 74 Sale | 74 14 1,59 75% 
Manila Klec lst & coll 58.1954]M-S]+...... $8%] 98 Mavy’OGl....Ho.2.c oll... United Rys St L let g 48. 1934 J-J} 4% ......] 843%, Deo’08]....1] 76 85 
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BUND 33] _ Hriee Weee’s [30] Kana BONDS brice Week's | 2~/| ange 
N. Y¥. STOCK EXCHANGE |3 5] Thursday | Range or |32 Year N. Y. STOCK EXCHANGE Thursday | Range or |5=z Year 
WEEK ENDING Deo 31 sa bee 21 Last Sale |-3% 1908 WEEK ENDING DEC 81 Dee 31 Last Sale |Z 2408 
Chie Rock i & Pac—(Con) Bua ASsh|\| Low High| No||\Low High|| Erie—( Con) hia Ask\| Low High| ANo||\Low Hagar 
Choc Ok & G _— g 5s “ree J-J jaerere 102 Aug’VS/....1//102 104% WN Y Sus & W 1st ret 58.1937] J- 104 Sale |104 104 1/104 107 
Consol gold 5s......... 1952|M-N + Salada 107 & Nov’W4}....//107 9 109 2d gold 4%98............ 1937) F- ee ee Ne RE oe 
Keok & Des M 1st5s....1925]/A-O] 103.2... 104 Dec’0s)....)) 98% 1044 General Fela | rae 1¥4u/F-A] ...... v5 Y5'g Nov’Ur}..../} 89 95% 
ChicStid& NO See Lil Cent Terminal lst gold 58...1943|M-N| 113 ...... Li4h Lidte Ol10 11l4y 
Chic St L & Pitts see Penn Co Kegis $5,000 each...1943|M-N} ...... 222.2. pebesc ge0tnss licgeiguhey eebece 
Chic St P M & O oon 68...1930) J-i] 129% ...... 129% 129%} 10/121 132 Mid RRoft NJ lst g6s.191U}/A-O} 103 ...... 103 Deo’0s}....j//101 103 
Cons 68 reduced to 348.130) u-D} 92% ...... 93 Deo'v3]....i...... .c.cee Wilk & Ka lst gu g58.1942|J-D] 102 104 |luz Oct’us} ...j|.00 102 
Ch St P & Minn lstgbs 1915|M-N}] 120% ...... 180 Dec’O+}..../}124 130 tv & Ind lstcon gu g 6s..1926 BG ” eugnes 110% Aug’0e]....//108 113% 
Nor Wisconsin lst 68...1930/ y-J] 129% ...... 120%, Mar’v4)... died Erie & Pitts See Penn Co 
8tP & 38 City ist g 6s... 191¥/A-O ths 1184)118 Deo’Vs}..../)115%118 Evans & 'T H 1st cons 68.1921 a 112 Jan’OS}..../j/112 112 
Chic & West Ind gen g 68 g193%}Q-M| 112% ...... 112% Dec’0s}....//112 113 lst general gold 58......1942 7° 104 [LUZ 'gJ’ly’Ud)_...1) YG 103 
Consol 50-year 4s........ 19527. 8 100 Sale | 99 1 4) 91 100 Mt Vernon old 68..1923/A-O} 102 ...... L114 AVE UG, 5.D ston csese e 
Chic & W Mich See Pere Marg Suii Co Branch 58.1930 98 45 coeeed ¥95 J’ne’Us}....)/) 95 5 
ChocO & Guilt SeCRI&P frargo & So SeeChM & StP 
H & D 20 gold 4498...1037]/ 3-3) ..---. .----- ft: 6 6 ee eae lint& PereM See Pere Mar 
Cin b& 1 ist gu 4 SOsomnee M-N| 95 96%/ 96 Dec’O8}..../) 96 86 HlaC& Penin See Sea Air Line 
C Find & Ft W 1st gu 4s 2.’23/M-N] ocn-e coseee|.cncee eee eeee-]-> MU dcteh banned Fort St U D Co 1st g 448.1041} J-J] ...... ...... 106 Max’OB), ...a8.cccce cee oe 
Cin 1 & W ist gu g 48.1953} 4-3} 71 ...... 70 Aug’Ue}..../) 70 70 || Bt W & Den C lst g 6s....1921 tt Sale |115% 115%] 24/104 115% 
Ind Dec & W lat g 58...1935)d-J3| 90%...... 964 Dec’Ur| .../) 90 YG YI tt W & Rio Gr lst g4s...192x/J-4] 87 ...... 87 Dec’v»}..../) 7 8&8 
lsat guar gold 6s........ LOSBIS-F]  cccces ccovee 107 49 Dec U2]... i]... cece ee re ‘ai Har& SA SeeSo Paco 
CIStL&C seeCOC& st Fai H & H of 1882 1st 58.1913 BOG: accsen 96 Sep ’Us}..../| 96 96 
CinS&U SeeCCUCSti Georgia & Ala See Sea A Line 
Cleartield& Mah See KB R&P Ga Car & Nor See Sea A Line 
Olev Can C& st Lgene 481993] J-p] 98 98%) 98 984) 2) 92 99%]|Georgia Pacitic See So Ky 
Cairo Div lst gold 48....193%)u-J] 964 98 | 96 May’Us) ...|) 96 96 Gua VG& Nor See So Pac Co 
Oin W & M Divistg4s.199i{J-y} Y4 9874) 95% Oct ’Ud)..../) 95Yy 95%] Gouv & Oswegat See N Y Cent 
8t L Div lst col tr g4s8..1990]/M-N] Y67%@...... ¥6%2 Dec’Vs}..../| 90 96%||/Grand Rap & Ind See Penn RR 
Kegistered............. ROVUIM OE ccccce Scncnel OA WOT OUT). .0cll. seces cccces Gray’s Pt Term SeeSt LS W 
r de Voi Div ist g 48..1940/M-S| 94 ...... 92 Feb*Us)....) yz 92 |/Gt Nor—C B& Q coll tr4s 1yz1 100% Sale [100% 100%/25 || 92% 100% 
Ww Val Div lst g4s...194u/J-J} Y4%...... C6 B6p.°UG)....1).. 10s cccccs Registered.h ............ TTC | ee ae ¥7', Dec’Us}..../| 9244 98 
CLSt L&C consol 68..1920/M-N] 103.2... 105 Jan *04)..../|. 10. 2. e ee Greenbrier Ry See Ches & O ’ “2 
lst gold 4s........ weeK19301Q-B] 99% ...... UY 4g Nov’U8)}....// 954% 9Y4//Gulf SSI lstref&t xg 5s 01952 ecccee 100 | 96 Oct Oel....11 95 95 
Registered ......... K1Y936]Q-F] _9S4e...... 7 Uct *Vd)....1) 97 97 and StJo SeeC B&Q 
in 8 & Cl con Let g 58. .19ub T4 SS, 110 Dec’vd}....//1064 110 ousatonic SeeN YNH&H 
C C & | consol 7s...... 1914] J-b} 112%...... 114% Sep ’Us|....//114 114% || Hock Vai letconsol g4198.199y|J-d| 106% 109 [107 107 | lu 98 107% 
Consol sink fund 78....1914] J-D] ------ ..-22-|.-eeee 22+ e0e-]-- a Se Regiatered.............0- BOTS oO) <cadecs siccve 1004, Sep "VET ....// L002 10048 
Generai cunsoi gold 63.1934] J-J| 12744 ...... i130 Nov’0s)....//120°° 130 Col & H V Istext g4s..1945/A-O] 97 lvl | 96 Dew’Ve}....1 9S 96 
Registered........... LVB4] J-J] -cccee cccce. | cocce socecses]e swell. cccos cecccs tt: COL ae 1s OF G8 x2... 1955|/F-A| 100 ...... luvv = Dec’vs}..../) 9s 100 
ina BI & W Ist pret 48.1940) A-O] ----.. ...... 94° Diy Us) -.22) 9a” 85 Houst E & W Tex See So Pac 
O 1nd & W Ist pf 58...c103r] QJ] ---0-- 2-2 2-- | eons chivwen SGN, sacte sasuee Houst & Tex Cen See So Pac Col ; , 
Peo & Kast lst con 48...1940/A-O] 93 ...... 939 Dec’Us}....)| 85 Yd | Uinows Central lst 4n..1981 J-J} 1039.22... 101 Dec’vs}..../101L 103% 
Income 48.............. 199v/ Apr} 55 66% 64) 25, 35S 63 Registered............. blid-J] ¥99'2...... £7 % ADS UE. cl}. ccesd' séscee 
Clev & Marietta See Penn Ki lst ref 4s (when idaj.-108: 5|M-N}] 1LUU‘gSale |iU04%g LUO4s}cue}] 99% 100g 
Clev & Pitts See Penn Co let mold 349s............. 1951ljd-d]| YS%...... 95% Dec’Vo}._..]] 91% Y3% 
Col Midiand lst g 4s...... 1947|J sj 82% Sale | 81 84 |126)) 55% 84 Registered............. i9eL J-J] 90% ...... Y1%, Aug’US}_...]] Gly Vik 
Coiorac» & Sou 1st g48...192/F A] YU« Sale | 98 993/205] 82 -YY%sI] Extended lst ¢3ys..... 1951}A-O] 94% 87 | 89 Nov’us]...}}...... 2... 
Reiund & ext 44s ...... 1935|M-N| Y74abule | 96% 97 4/1671) 73 97% lst gold 3s sterling...... 1951)/M-S] ...... 22.22. TW vUct "04 1a Sab eabbe cere 
Colum & Greenv see 30 Ky Coll Trust gold 48....... 1952, A-O] Y94s...... 1U0L Dec’us --..f] YT 1lUZ 
Col & Hock Val See Hock Vai Registered............. 95Z)A-O} ...... ...... VB Mays]. i wceee soenee 
Col & Toi See Hock Vai LN O & Vex gold 4s ...1953|M-N} .-.... 102 | UY Dee "Vd! .../) v8~— 102 
Col Conn & Term See N & W Registered............. SEMEL nancies cocess Bi May’V7]... .[]...22- eee 
Conn & Pas Kivs lst g 48.1943] A-O] ------. epecslcqddne eneoiesslvoediasdés axagel Cairo Bridge goid 4s....195ujJ-D] 1L0— ...... 102% Jan ’U7)....)}...500 22. 
Cuba RK Ist 50-yr 5 g....1952) J-J] sooeee ......| 91 Apr’vs eee] VL =O LouwsvDivéTerm g398.1953|J-d| 90% ...... 9U% Nov’ut "TI BE BO% 
akde Giso s5e¢C M & St P Middle Div reg 5s....... 1921) F-A] 103 ...... 123 May VE)... | eeane cones e 
allasé& Waco SeeM K & I Omaha Div lst g 3s.....1951|/F-A] 79 ...... 78% APUG). .0.]) 200 cenene 
Del Lack & Western— St Louis Divéterm g3s.1951|J-4] 73% ...... 79% Dec’us}....]) 7644 70% 
Morris & Kssex lst 79.1914 MN} 116 ...... 115. 115 1/1144 118% Registered............. WSLS -d1 © TON ...ccc]-newee concccss aedibdsesk UMites 
lst consol guar 78..... 1915} U-D} 118) 1194)120%g Nov’v8}....//1 183g Lzuy om | De a WS5ijd-d} 9U% 2.2... 90 vO} Lvl] 79% Gu. 
Rewistered........... TT Fes By eee vy ey | ee Registered........... W5ijd-d} 86%...... LUL 4g OCU 99}, | reese cee eee 
lst ref gu ¢ 348....... 20UU] J-D] 94.22.22]. .-20e = seccees — ere mes Div 1st g $498...1961)/ 4-3} 90% ......)100 Nov’UU}__..})...... -..... 
NY Lack & W Ist 6s...1921]/u-J}] 122% 2.2... 125 Nov’vd}....//116 % 125 tern Lines lst g 48..1951)F-A| 101% ...... LUU% DEC'US)....//100% 100% 
Construction 68....... 1923) f-A} lIS4...... 112 Oct ‘US}....)/1085,;114\]] Bellev & Car Ist 6s..... 19zajd-D) 114 2.122 Vee *UD).. LI)... wn nee 
‘erm & muprove 4s....1923/M-N} l0U%s 2.2. 1004 Dec’vue! .../| 9744 102 Carb & Shaw lst g 48...1932|M-8) vy... 97 Sep ?Ur}....)) 97 100 
Warren lst ref gu g3498.2U0U0U/F-A] 934.2... BUG . DOW UR. ick nccac occas Chic St L&éNOg 68...1951 J-D) 11749...... 117 Oct ud}. ..)112% 117 
Dei & Hua Ist Pa Div 78.1917}M-S] 123) J... 121% Apr’U8}....//121 46 12s Registered............. RTE WAIL snwase cvsces 119% Mar’ EE. celle iasss' accuoe 
CN A la 1017} -s} 122% ...... eR. A oe eee killa iis aa ieee ae, ee BBS FOUTS... Be casce ccccse 
let &ret 4s. wccccccee L943/M-N]*---0-- 1025)102 Dec’0s}..../) ys 102% Memph Div Ist g4s...1951/J-D) ...... 2.2... 10u0 Mar’U>}.. jiu 100 
10-yr conv deb 4s....... 191b)y-D] 1U1l% sale [101% 102 | y4i) 9445105 St L Sou 1st gu g 4s....1931 MY sasces « eoeee] VS J'1y’USE..../] 9S 98 
lst hen equip g 448 ....1922]y-y]#lU4 22... 104 Dec’v8)....|) 96 1044]/ Ind Bl& West SeeCCC& StL : E 
Alb & Sus conv 3iy8.. pears lv4ujA-O| 100 Saic | 99% 1UU | 42)) 91% 100 |) ind Il & Ialstg 4s...... 1y5ulJ-J| 99 101 95 Apr’Ud)... 95 95 
Keus & Saratoga Ist 78.192] |M-N] 12948 2220.. 129 Nov’U8}..../}1284 129 [nt & Great Nor lst g6s..1919|M-N} 1094115 jilvu Dec’ .--.{LUL 110 
bei Riv RK Bridge See Pa RK 2) “See ps 190yjM-S} ss ...... . Nov’Ud}....// 70 9048 
Denv & # Grist con g 48.1930] J-J| 99a Sale | 984 99%) 5U] 89 9941] 3d gold 4s.......0 000.88. 1921|/M-S| 3u 40 a 2 
Consol gold 4498.........193t] J-J} 103% 222... 103% Dec’Us}..../) 98 103%)| Lowa > neee 1st gold 58..1938 J-Dj luv ...... 108% Dec’vs}_.. |) LUU0% lls 
Improvement goid 68...192s) J-bD 102% ania 103. Dec’vs)....]| v4 108 eA Re, sep RIG A 1951|/"-S8| S824gsaivn | 815% 8248) 4v/) WU szlg 
Rio Gr June lst gu g 58.1930) J-D} 105 oo... ys Feb’). ..1) 97 98 samerenen KR See Erie 
Rio gr So lst gold 4s....1940) J-J Dy - Se Wncediicapat snncul alA&GR See L3aMs 
Guaranteed............ 19401 J-J Mar’Us}....]] 35 5 & Mich See Tol & OC 
Rio Gr West 1st g 48....1039) J-J vs 12] 834 98 KCFtS&M SeestL&srVr 
Mgeand co! trust 484.1949] A-O Dec’v8}..../)/ 70 50 KC&EMRSB SeeStlL&sF 
Utali Cent lst gu g 4s @1¥917/A-O SUR CAN, cil pecad conned Kan C & Pacific SeeM K & ‘I 
Des Moa d& FUL seeMd& Sti Kan City Sou lst gold 38..195U)A-U} 73%Sale | 73% 73%] 37/| 69 = 74 
Des Moi Un Ry ist g 5s..1917|M-N Sep °04)....]]. coe coccee Registered... oo... ccc cee UT EAOL sevdec scene ee a eh Ee RP eee 
Det & Mack 1st lien g 48.1995] v-D 9 RA Rea Kentucky Cent See L & N 
ee ee 1995] ¥-D vu 4/) 80, 90 ||} Keok & Des Mo SeeC RIGP 
Detroit Southern— Knoxville & Ohio See So Ry ‘. 
Ohio Sou Div lst g 48...1941|M-8 84 Si] 77% 84 ake Erie & W lst gis..1937|J-J{| 115. ...... 114%, Dec’0s - oo |} 10642 114% 
Dui & Iron Range 1st 5s..1937|A-O Dec’v8)....//102 115 A eee Oe: 1941} J-J3] lUB%.--.... lu6 Deo’vs}....//100 106 
Hogiatered......cccccccce 1937} A-O 10649 Mar’J5)}....//106%2, 1064 North Ohio lst gu g 6s..1945|A-O] ...... LIZ¥IjL110 Dec’vo}..../105 liv 
BE aka dcues sah detnnibis UD1G) d-J |] oneness cccce foccece cocccccs]. encilocccns coccse LShod& MichS See N Y Cent P 
DujJ Short Line See Nor Pac _— Min Mu Y oo lst gu g 4128. 1940) J-J}] 108%, 110 sen Nov’08}_...// 102% 109% 
Dui So Shore & Atl g 58..1937|J-J| 10942 ...... 108 Mar’08)....//107% 109 Mp. cna 1 eimai 108 Oct ’Vs}_.../]1083 lus 
‘astof Minn SeeStP M&M ch Val (Pa) cons £48.2003|M-N} ........ 93% J’ne’Ud)....1] 8742 95 
4ast Ten Va& Ga See So Ry ° Ter ony lst gu g5s.1¥41/A-O/ 117 . 11733 Sep Vet. .1/108 1174 
Elgin Joi & Kast lst g6s.1041|M-N| 108 ....../1064 May’08)....//106%3 106% ite NG pices Sli 1941/A-O| 116%. LUY lg Oct YY]... 
Elm Cori& No See Leh& N ¥ Coal Co 1st gu g 58.1933) J-J} 109 . 1074 J’ly’ve 
Ene lst ext gold 4s. cock@atiens: 200° ...... 99% May’08/ ...|} 99 105 ith & N Y lst guar 6 40..1945 M-S|} 95 . Y7 May’vo], 
2u ext goid 5s... -1V1Y)/M-S} 105% ...... 1044 Apr’08). 10149 10448 nCe nN inate: ‘ate ek Sei | PRR (FR By 
3d ext gold 449s. 1923|M-5 i 104 Dee’vs 93% 104 & N lst - i ncn 1914;A-O| lu2 . .|113% Jan 06), 
4th ext gola 5s.. 1920/A-0 1054 Nov’vs 104 105% da guar 58........... 14/A-O] 99%...... 105% Jan U6 
6th ext gold 4s.... -1923] J-D Oct ’U8}..../]/ 98 _98 || Leh & Hud R ‘See Cent of N J 
1st consol gold 7s.. -1920/ M-S 126 Wily «126 Leh & Wiikesb See Centof NJ 
Ist consol g tund 7s..... 192u|M-S Oct ’08]....//120 121 |) Leroy & Caney Val See Mo P 
Erie lst con g 4s erut..sey J-J 90%) 54)| 30 9021) Long Dock See Erie _ 
Registered............. 990] Jed Jan’Us}....|) 79 79 Long Isl’d—lst con g5s.h1931/Q-J} 111 . i111 Dec’O8}._..105 112% 
lst consol gen lien g 4s "1908 J-J 7G69)182]| 55 T42}]} lst consol gold 4s...... h1931 $3 SERS, ae aE * BP AAP, 3 
Registered........ 199t] J-J 4 a i ee ee General gold 4s.... 1938 d-Dl Y6% v644 Dee’Us}_...]] 83% 979 
Penn coll tr g 48........ 1951) F-A 87 vil 67% S751) Kerry gold 449s8.......... 1922|M-S| 102 LOZ) Dec’USt... LOL =102 
se conv 45 A ...... 1953) A-O 713 8] 43 80% Oo” elie ean: pa aide lyse} J-D} yo V9, Oct *V6]. 5 
Series B...1953]A-O 68%} 127]) 40 70 Unitied gold 48 ....... «1 P4y/M-S} 94 v4 Deo’vusy _ 
Bait N Y& Erie lst 7s..191}d-b 115) Aug’0s!....j/116 118 Debenture gold 5s....... Oe ee are 104g Dec’US 
Chic & Krie ist gold 58... 1U82vi-N 115%} 1u[l08\ 115%, Guar ret gold 4s... ...... 1949|M-S} Y8% 99 ¥8 Dec’vs 
Clev & Mahon Vai g 58.135] u-J 21 | loji2l 12 Bklyn & Mont 1st g d6..1911 Rl ORNs .cucesdicnecs anv sureet~ 
Jef RR lst gu g 5s....a1909)/A-O 106 lj} 98% 106 BR as codivekncararces YLIJM-S} 101% 10153 Deo’Ua}. 
Long Dock consol g 68..1935|A-O Deo’Vs}....//121 128 NY B&M Bistcongis 1935 A-O} 105 11044 Nov’U6 
Coal & RK ist cur fa 68.1922|M-N Sep UG] ,...1]..-cce seccee NY& BB lst gds..... 1927|M-S/ lull .|105 <Apr’v% 
Dock & Imp list cur 6s..1913)5-J Deco’03} ..../|106 ” 106 NorshB lst con g gu5s 01932 Q-J] 102 ...... 109 Nov’06 
N YZ & Green L yu g 58.1946'M N Feb’03}....1100 100 |{/Louisiana & Ark 1st g 5s.1927!/M-S! ...... 100 | 98 Apr’0s 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light Gas and Electric Light 
Atlanta @ L Co lst g 5s...1947/J-D] ....... inatitinines sbbundn pansnncne’ anwbas Lac Gas Lof St L 1st g5s.¢1919 308% 4.5500 10219 Deo’08}..../] 99 103 
Bklyn U Gas 1st con g 58.1945|M-N|t_____. 106 491 105\ Dec ’08}....|| 922107 Ret and ext lst g 58.....1934/A-O| ...... 102 {100% Nov’08},...//1004 101 
Conv deben s...... -1LYUY|M-S] ...... 14819/146% Deo’ug}....)|119 150 || Milwaukee Gas L 1st 4s8..1927 92 93%) 95 Oct ’U8)..../| 89% ¥ 
Buttalo Gas 1st yx 5s. -1947/A-O] 63 65 63 Dec’vs).... 4 63 N B. GELHG P g ds...1948/J-D/ ...... 10lwjluLy OLY 88 104 
Consoi Gas conv deb 6s....190Y}J-J] ....-. oo... 168 167 28/103 1694, urchase money g 48...1949 85.9 86%) 86% 86%) 2911 75 2388 
ey City Gas g 58...... 1923] v-J] 1L02% 2... 6) #34103 ka El [li 1st conv g 58..1910 10144102 {101% Dec’0s).... 130 
at Gas Co con 1st g 58...1918/F-Al 102 ...... 198% sen’ 08 ue.|] 98% G85, lst consol gold 5s...... 1995) J- ME. steed 112 Deo’Us}....|/10749 112% 
abil SeeNYG& ELH S&P NY&SQEIL& 1st con g 581930 eRe 95 Deo’vsi.... 95 
G LN ¥ lstoon g 5s8..1932 96 Mar’0é]....// 96 96 || N Y & Rich Gas lst g 58.1921/M-N] ...... 100 {100 Dec’0s}..../) 99 100% 
as& Kieo Berg Coc g 538.194 ve ee ee Sees Pat & PasG & E con g 68.1949 9749 ...... 104% Mev'OSi.... Ucccce cccoce 
Gen Klectric deb g 3 eet 31 84 Dec’08}....}) 79 Peo Gas & C lst con g 68.1943 120% ...... 120% 120 i075 120%, 
10-yr g deb 5s............ 138% 141 7/1064 141 Refunding gold 6s....... 94 TC eee 104 104%] 531) 94 104% 
Gr Rap @ L. Co lstg 6a. 1915 -| LO7% Dee ’U0}. ...]].----- .----- ChG-L.& Cke 1st gu g 5s 1937 10649 ...... 105% Dec’0s}..../) 98 105% 
Hudson Co Gas lst g 5s..1949 102 J’ly’v8}....//10142 102 Con G Coot Ch 1st gu g58.’36 As 5 coca 2 102 21,96 1lO38y 
Kan Ci pte Gas py 58 1922 99 Dew’O6). ...]]..ccce coccce Mu Fuel Gas lst gu g 58.1947 101%103 |101 WNow’8j.... 01 
Kings Bee OR. . RUE AEE 5 cine y DAME. Be casas abenckes RR EP etic Syracuse Lighting lst g 5s.’51 D:. .. cncedehgesneh seodcaneiabeddemintietian 
’ Ncketow mey 68......1097 110 Dec’O#},...)|103 > Ys Trenton G & Hi 1st g 58..1949 cnncns senna E> anne TE ict odin © ccccce 
Ed Kili brn lstcon g 4s 1l¥3y #3 Sep ’Us}....]| 83 Westchester Light’g g 58.1950|/J-D} ...... 107 j103 J’ly’O8i....1/1lul% 104 





*No price Nriday; latest bid and asked this week.a DueJan ¥) Due reb @ Due apr eVue say ADues'ly «Due aug o Due Uct ¢ Due Dec 5 Option Sale 
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BUNDs ~< a EY , BONDS ~ 4 
- rice Week's Ss kanuve BS Price Week’s _ Ran 
N. Y. STOCK EXCHANGE 2 2 Thursday kange or Ss Year N. Y¥. STOCK EXCHANGE |%&¢] Thursday Range or = Your 
WEEK BNDING Deo 31 s4& Dec 31 Last Sale |x~ 19U8 WEEK ENDING Dro 31 sa Dee 31 Last Sale }%Z 19068 
Bra Ask|Low High! No||Low HigAliN Y Cent & H R—(Continued | Bia Ash|Low High|No||\Low AMigh 
Louisv & Nashv gen ¢ 68.1930) J-D) ......118 {117% Deo’08)___j/112% 120 Gouv & Oswe lst gu ¢ 58 1942) d-D} ...... .2....]..... é gree a p cod budee we a 
Gold 58........ syeccenpssel eee 116% .o408 110% J'ne'08) _ 1109 110%) Moh & Mai 1st gu g 48..1991|M-S| 1004 ...... 98 Mar’ 0s}....]] 98 98 
Unified gold 48.......... 1940/J-d}] 102 103 4102 103 | 6xi| 95 = 103 NJ June R en Ist 49...1986/F-4}) 96 2... 105: OCF “ODfs. .Hiccswe cece . 
Registered............. 1940)J-J} 98%...... LOLI J*ly 06). esses vee oss N Y «& Hariem ¢g 3198...2000|M-N} 46 98 | 96144 Oct ’0}....]] 964 96% 
Sink fund goid6s........ 1910) A-O} 12% 20... 105 J’ne’O~| filed 105 NY & North 1st ¢ 58...1927|/A-O} 110 ...... 107 %y Aug’0S}...-//107 4 107 4g 
Coll trust gold 58........ 1931)/M-N] 108 114 j109% 109%) siilu2 101% NY & Pulstcon gug4s 1993/A-O] 98 ...... 1VO) Sep ’U8}..../]100 100 
6-20-yr col tr deed g 48.1923/A-0| 97% $8 | Y742 STI} ji] 83 Ue Nor & Mont lst gn g¢ S8.1]916/A-O! --.... 0222. f..-... ee ee eee put Mabbhed Skbeee 
EH & Nash lst ¢ 68....1919/J-D}) 110%. ..... 111 Nov’0% sees[]-ceese sceces Pine Creek reg ruar 63.1932/J-D] 122 ...... 107 =e OG. .cctickcs | Sel 
L Cin & Lex gold 4%s...1931;/M-N/ 106% ...... 104 Mar’vs).._ |/103%4 104 R W& O con lstext5s.h1922/A-O} 11153 ..... 112 112 4/108 7% 12% 
NO& M Ist gold 68....1930/d-J3] 126 ....../122 Oct US)... 115% 122 Oswe & R 2d gu g 58...€1915|F-A| 102 ...... 105 Jap ’vs}..../1105 105 
N O @ M 24 gold 68..... 1930] J-J3] 2.2... 2.2... f1224% Mar’ 06 Ae | Ce | RW&OTR 1st gu g 58.1918/M-N| -.--.. ...... Cccces cn cccscel®-colloasose sbccce 
Pensacola Div gold ds...1920)M-S} ...... Sbdeve 107% Aug’06)._ |/]....-. seocee- Rutland lst con g 49s..1941/J-J} i004......))08 Sep 'vs}]..../103 103 
St L Div lst gold 68.....1921|M-S/} 109 ......}117 May’07 ska eccce eecce. Og&LCham Ist gu 43s 21948} d-J OO. ssavil 93 Dec’vsx)....]] 82 93 
TY F “Syteraeaaerst 1980|M-S}; 63 ...... 6213 on O77}... I... © seceee Rut-Canad lst gu g 48.1940) J-J]} ...... 22... 40 Aug‘'Ud)..../) 85 90 
Atl Knox & Cin div 48..1955|M-Ni| 654 95%! 95% 5s 3} 86 BSS]] St Law e& Adirdste 5s. 1906)|J-J] --... © edpett 112 Now’ox}....//112 113 
AU Knox & Nor lst ¢581946]J-0 eoseee[116 T’ly 706)... I}. -..20 ---0-- 2d wold 68............ 1946} A-O} ...... 135. |125 Feb’vx 125 125 
Hender Bdge lstsfg6s.1931/M-S/ ....... ----. [108 9 Jan 06). |}}...... -.---- Utica & Bik Riv gu ¢48.1922/J-J} 103% ....../103\ Dec’vs 99% 103% 
Kentucky Cent gold 4s..1987|/J-J| 98%...... 97% Nov'0s)._..|| 88 97% Lake Shore gold 348....1907/J-D] 4% ...... ¥44y Yb 89% 96 
L&@N & M&M latg 4498 1945/M-S| 1034 ...... 103 Dec’08}""""|] 97% 1038 “a  reraagin 1997|/J-D] 93% ...... 934g Dec’vs 90 43% 
L& N-South M jomt 48.1952/J-d/*...... 88 | 87 ‘ 1] 799 88% Debenture g 4s_....... 1V2RIM-S} V6%Sale |] 964% 9 84 97% 
N Fia & S Ist gu g 58...1937|F-A} 113%...... M3 = «118 a} 1L0% 113 25-year g4s...........1931|/M-N]| 96 sale | 954 YO 855% 96% 
N&C Badge gen on g4481945/J-3} 88 ......)/.--.-- ----- ween leees|[zencee sansen KaA&GRistguchs.193x|J-d] ilv% ......)...... -.e eee. s4- bed Sekbus 
Pens & Ati lat gu g 68..1921/"-A} 109%...... 113° Jaw’0S_../113 113 Mahon C’l RR Ist 58..1934|/J-J} 115 ...... Bee GR i cdictiies ithice 
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Amer Strawb’d ist 6s.1911/J - J} $95 -...| 100 Meh’07|-.../| ....  -...]}/Calumet National__...-_ 100,000 38,112 6 (?) An.|Vec ’07, 6 
Cass Av & F G (St L) 5s’12/J - J} ---. ----| 100lpSep’08)}__-- Y9lo 1Olis Chicago City... ...-.... , 500,000 182,623) 10 ly J-J |Dec °U08, 5 
Chic Board of Trade 4s1927|/J - Dj ---. ----| 100 May’07j---.-. Commercial National___| 3,000, 4,313,182) 12 12 | QJ Jan 09, 3 
Chicago City Ry 58_..1927/F - Aj 104'2 Sale| 10414 10419) 123 “Yas 14% Continental National__-_| 4,000,000) 3,529,242 8 8 Qi Jap '09, 2 
Chic Conso! Br&Mit 6s_._.|J - J} ---- ----] 103 Apr’04}-.--|) -... ....]}Cook Co State Savings-.} 50,000 5,956 6 6 fQ-M/seps U8. lg 
Chic Consol Trac 44s.1939|/J - D] ---. ----| 55 Aug’07}-.... ----|j/Corn Exchange National) 3,000, 5,018,663) 12 12 [QJ [jan ‘09, 3 
Chic ome ged 5s1929/F - A} -... .---| 9634 Jan’06/.... cone] DEORE G6A6G.. wn ceccese 200,000 60,955 6 6 | Qd [Jan “Oy, Mg 
ec Dock kh. te = £0 Gann waned sone. beonlasee ~2..]] Drovers Dep National_-- 600,000 583} 8 944] Q-J JJan "UY, 2lg 
Chic No Shore Elec az 1912;A - O| ---. ----} 87 Feb’v6/.... ----]| Engiewoou State---..-- 200,000 34,927 6 6 | QJ |ian “09, Mg 
Chic Pneum Tool— First Nationai--._.-.-- 8,000,000} 8,029,283) 12 12 |Q-M|sept 08, 3 
1st 58.....------ wigst J - J} 72 Sale} 71l2 72%) 17/) 68  76l2/] First Nat Englewood-_-- 150,000} 169,581} 10 10 }Q-M|Dec ‘08, 21, 
fk Sea 927|F - A] 102 102!g/ 102 =102 16]} 9514 102!o]]Foreman Bros B’k’g Co-| 1,000,000) 544,404) Privmte Bajnk |... o2---- 
Chic Rys 4-5s series ‘‘A”’|..._- 94 Sale| 93l2 94 13]] 867g 9414]/Fort Dearborn National_| 1,000,000} 450,553 38 8 Jan *U9, 4 
Chic Rys 4-5s series ‘*B™|__._- ----, 85 | 84% 85 | 28/| 78 86lo]/Hamilton National_---- 500, 160,526] 5 5 | Jv Jan ‘Uv, 2lg 
Chic Rys 4-5s series **C’’| --__. 653 90 | s9lgDec’08/.---|| 75 90 |] --Ibernian B’k’g Assn_--| 1,500,000) 855,014] 8 8 Jan "09, 2 
Chic Rys coll 6s...1913)-.... 101g Sale} 101%; LOllo| 14/| 973; 1015s Kaspar State Bank----- 200,000) = 117,631) 10 10 | J-J [July 08, 5 
Chic Rys Fund 6s___-1913)--.-- ~--- ----| 101144Nov08)..--|| 10014 10114] Live Stock Exchange Nat| 1,250,000} 420,202) -... | 10+2/|Q-M|Dec "US, dig 
Chic a rey Ctfis 1st Se_}.._.. $102 e}| 102 = 102 10}} 99%, 1UZ1l9]] Monroe National---_-.--- 300,000 61,044) 4 4 | Q-F/Noyv ‘08,1 
Chic R P RR 4s..2002)M- Nj ---- ----| 66l2Aug’08/-.--// 64 66lg]{/Mutual Bank-_-.-_---- 250,000} 86,251) 43g} 434] Jan jJan “US, 4ig 
Gollat frost g 5S_.-1913|M-~- S| —-. -.-.] 66l2J’ly’08/--.-|| 6212 74° ||Nat Bank of Republic--- 2,000,000] 1,272,636 38 8 | QV jJan ‘09, a 
Commonw’alth-Edison— National City..._-.---- 1,500, 484,545) .... 3 | Qy Han 709, is 
Chic Edison deb 6s1913]J - Jj 100  -...} 100 June’0$}---.|/ 100 1001;]}/National Produce_-_---- 250,000 60,633] tsegan| busine|ss |Aug 26 1907 
ist ¢ 5s____July 1926;A - QO] 101 ....} 101 101 2}} 97 101 [{/North Avenue State..--} 200,000 65,325) -... 236) Q-J JJan “O09, lly 
Debenture 5s..__1926/M - S} 1001g  __..| 1001gDec’08]----|] 93; 10033]{ North Side State Savings 50,000 10,645) 6 6 } QJ |Jan » lig 
Commonw Elect 5sb1943]M - S] 1025g 103 103 Dec’08}-.._- 93 103\,]/Oaktand National_..--. 100,000 41,021 6 6 | QJ Oct ‘08, lig 
Biinols Tunnel 5s_...1928}J - D/ ---- ----| 80 Dec’08)-.--/| 80 80 || Prairie National-__----- 250,000 85,587) ---- | ---- |----|-----~----= 
Kan City Ry &LtCo 5s 1913|M-N/ ---- ----] 96 Oct’Ox]...-/] 93 6 [Prairie State..-.-....-- 500,000 69,094 8 8 Q-M [sept ‘Us, 2 
Knick’b’ker Ice 1st 5s.1928}A - O} ---- ----] 9OleAug’08].---]| s5ig Qvlef/Rallway Exchange----- 250,000 7,010 4 2 j----[Jan “US, 2 
Lake St El—ist 53_..1928|J - J] 71% Sale] 71%, 713 JO RENEE, oo came wenescos 300,000 129,869 Organjized = |Oct }12 1906 
Income 5s__.__.--- 1925] Feb | ---- ----} 16 May‘Q5}----/)/ _... ...-[[South Chicago Savings. 200,000 19,232 6 6 Jan ‘09, lg 
a. W Side Ei— State Bank of Chicago-.-} 1,000,000] 1,338,910) 9+1 1l_ | Q-J jJan ‘09, 3 
a 1938|F - AltS4% Sale} 84% 85 | 16|| sotg sgsi,[|Stock Yards Savings..--| '250, 175,887| 6 7 | J-D/Dec ‘03, 4 
Risendiaa 7 ee 1938}J - Jj 83 Sale} 82 83 25 75lg 85 |{Union Bank of Chicago. . 200,000 39,90u 6 6 |M-NINoy ’08, 3 
North Chic St 1st 5s..1909]/J - J] ---- ----| w Dee’v6]----]] ...- ...-]{/ Union Stock Yards State} 200,000 60,476 6 6 }Q-J jJan ‘09, 1lg 
Me ice ee ABI © co- md “apr napa nl <= Ae aE | Soosoosl “General F | f [ayer es, 
Refunding g 43%s_.1931/A - Oj ---- ----| 79 Aug’Ouj--.-]]/ .... J... .}iCent rus 9° ,0090, * . 1y 
No Chic City Rtya 3451927 M-N| ---- _---| 75 Feb’07|----|| "7" 777"}]Ghicago Sav Bk & Tr..--| 500,000 98,310) -...- 134] Q-J JJan 7°09, lle 
North West Ei 1st 4s_.1911]M-~- S} 92l¢ Sale] 91 9213) 33]| 9% 92). Chicago Title & Trust.-_| 5,000,000/§1,428,335) 6 6 | QJ }Jan ‘09, lig 
Ogden Gas 5s__.2-2 2. 1945|M-N| 9¥3 Sale] 92l2 94 5]] S8Oly YdioffCitizens Trust & Savings 50,000 36, "960 3 4 |A-OlOct 08, 2 
Pearsons-Taft 5s..._- 1916|)J -D} YY ..--| YY Aug’OS]-... vg oy HColonial Trust & Savings 600,000 499/088 10 8+2 | QJ Jan ‘09, 2g 
BOP 6i sen cgudowgouws M- S| 94 --.-]| 94 Sep’OX!..../| 94 95 H Drovers Trust & Savings} 200,000 92,579 6 744|Q-J \Jan ‘09, 2 
4.603 Series E........- M-N{ 96 ..--] 96 Nov’08}----// 96 96 [| Farwell Trust Co-__---- 1,500,000} | 163,101) Organjized = |Apr./13 1907 
4.80s Series F......... M-N]. 97! --..]} Q7leSep’Us|----]] 9712 97loi{ First Trust & Savings...) 2,000,000) 2,16.,66) -.-. | ---- |----|.--._- — 
Peo Gas L&C Ist 65__1943]}A - O/$119%s ~---| 118l4Dec’v8}----]| 10012 11814]]Guarantee Trust & Sav-} 200,000 , 282|incorpjorated |1908/V. ‘a < & 
Refunding ¢ 5s___.1947}M- S| 10234 10314] 1U3lg 1031 v4 ~ 10314]{Harris Trust & Savings-| 1,250,000) 713,570] -... 6 |QJ Jan ‘09, 
Chic Gas L&C 1st 5s1937]J - Jj 104 10434) 10414 Dec’08)----|] 97i2 10414]] 1Minois Trust & Savings-| 5,000,000) 5,317,985) 16+4]16+4] @ |Dec i 
Consum Gas Ist 5s.1936|J - Dj 102 103 | luzlgDec’08/----|| 943, 103 |] Kenwood Trust & Savgs} 200,000 123 6 6 |Q-J Jan ‘9, Il, 
Mut’! Fuel Gas Ist5s1947)/M-N/f101 = ----| 100. Sep’0s/-.--]}| 98 100 [|Lake View Trust & Savgs} 200,000 32,479) 2 434) QJ |Oct "08, 1g 
South Side Elev 434s.1924|J - J{ v4l2 Sale} 9414 dle) loi] 92 96ls{]Merchants’ Loan & Tr 3,000,000) 4,869,746) 12 12 | QV Jan ‘09, 3 
Swift & Co 1st g 5s...1914]J - J/t1003g ____ 100% Dee’08 ----|} 93 1001:]] Metropolitan Trust & Sav 750,000] 255,658) 6 6 }Q-J|Dec ‘08, liz 
Union E! (Loop) 5s...1945/A - O} 90 Sale} 90 92 il 85 g2 {Northern Trust Co... ...- 1,500,000 1,865,592 8 8 | QV Jan 09, 2 
Union Pacific conv 48.1911)M-N] .... -.--| 114 Now’04/-.../] -... ----]]| North-Western Tr & Sav; 200,000 52,421) 6 6 | JJ jJan 13 
United Box Board co! 6s’z6]__._. w--- ----| 47% Oct’US]----|| 47 6s || People’s Trust & Savings} 200, 90,686) 6 6 | J-J |Jan ‘Ov, 4 
West Chic St 1st 5s...1928|M-N] ---- ----] 9° May’07}----]] --.. - ...][| Pullman Trust & Savings] £500, roe 163,485 k8 8 | QJ [Oct 08, 2 
Tunnel ist 5s.....- BOOGIE Al cnce cocel] GBISBEROSL cual cove Lacnll ee. See Ce.....-<ss 500,00 900,297 8 8 Q-F| Nov 08, 2 
Debenture 6s____.. IOL4IS = OM ce. conel 7S JURO OM aN cicca cone | Stockmen’s Trust & Sav. 200, "000 24,167 5 5 J-J |July *08,; 2g 
Consol g 5s rets....1936|M- N} ---- ---.] 8014 Jne’u8]-.--}] 7212 sli Union Trust Co...--..- 1,000,000) 1,144,720) .... 8 |Q-M/Dec ’08; 2 
Wes DivCity Ry 44s1932/J - J} ---- ----] 87 Dec’O6)-.--|]} -.-- -...]}]Western Trust & Savings 1,000,000 219,486 6 6 [QV /Oct 08, ll 
Western Stone Co 5s_.1909/A - O} -.-. -.__] 85le Jiy’O8].2--]| 70  85!2]] West Side Tr & Sav Bank} 200,000 55,834 nigee businejss jSept 5 1 
Note.—Accrued interest 'must 'be added to/all Chicago | bon!!d prices Woodlawn Tr&Sav Bank 200,000 30,789 6 O-J ‘Jan ‘09, lle 
* Bid and asked prices; no sales were made on this day. ft Nov. 27 (close of business) for national banks and Nov, 28 sopsaine ot business) for 
State institutions. t No rr Friday; latest price this week. a Due Dec. 31. 0b Due June. 4 Capital increased trom $30 a stock dividend 
of 33 1-3% being deciared in part payment therefor, 2 Capital and surplus to be increased. gq Dividends are paid Q-J, with extra payments Q-F. | 
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Electric Companies i i 
Volume of Business at Stock Exchanges {lone comonmes o,| is | Ae || dndusttias and Miscel | mua | ak 
5 7 e Kings Co El L&PCo 100 128 28 bons Ry Leta neta. pn we - 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narragan(Prov) El Co_50|z 84 |a90 ||Consol Rubber Tire..100] 5 | 7 
DAILY. WEEKLY AND YEARLY. NY &Q ELL &PowCu.10)| 37 | 40 Preferred .... 10] 20 
Vena _ Pe meee ht po 70 Deventure 481951A&0] 391-] 411g 
Stocks Ratlroad, Sac do 100d. -- FD $iitg| 13 || Coll te an tabteece sal ie] ie 
Week ending &c.. Sie U.S sa-ee 2] /@ |) Coll tr 4s 1957 retsJ&.)) 18 | 18l4 
Dec. 31 1908 Shares. , Par value. Bonds. Bonds. | Bonds Ferry Companies re he ee See Stock! Exc } list 
Saturday HOLIDAY ~ Oe Wy inreekoiiad | wos | 08 ePreterred «- pecan in| et | cee 
emer wm we | a eee eee) ae ew wma ol eseéeceseue! eocoeoese s 98 || cumberland Flv Conn 
Monday ....-....-- 1,014,755| $97,481,750| $9,572,000] $65,000! --_-_- NY& ER Ferry stk. 100 "TS | to doer rea Men eel vai haan 
Tuesday....-..-..-- 898,880} 83,263,000] 8,927,500 A | octdaa ist 5s 1922__ M-N| 50 | c5 || Domin: pel lateh Co-101 _ — 
Wednesday .......- 823,251] 74,539,100] 6,462,500 90,000] -2-.-- NY & Hob 5s May 46 J- b §93 | 95 || Douglas C Sonper, eae it] eal 3 
Thursday....----.-- 563,820) 52,022,500} _ 6,084,000 a Hob Fy 1st 5s 1946M-N|‘105 [107 || Econ’y Lt & 'P PA eh tk TS . 
Friday .----.- ee-e--| ---------| ----------- UE AUEE oh ackicnanes| cncnetgn NY & NJ 5s1946_.._J-J| §95 | -- Ist Met¢ be soee? Far § 921 
10th & 23d Sts Ferry.100| 25 | 35 |/ Electric Boat ws ion} 22° - 
TED, cenisnmatinns 3,300,706 |$307,306,350) $31,046,000) $296,000! __... ist mtge 5s 1919__J-D| $60 | Gu Preferred .....-<. ov} 60 | 75 
eUnion Ferry stock..100| 27 | 32 ||Electre Vehicle-....100] -...| 3 
4 Week ending Dec.31. Jan. 1 0 Dec. 31. elst 5s 1920.._...) N} 90 | 95 Preferred ...ca0nc10U| ....| 5 
New York Stock Short-Term Notes Empire Steel. ..-..-- oy Ps 13 
nge. 1908. 1907. 1903. 1907 Preferred _ 100 52 
Am Cig ser A 4s ‘11__M-S| §97%s| 97° ||«Federa! Sucarof N'Y See stk t]x let 
Stocks—No. shares... 3,300,706 2,186,630 197,206,346 196 ,438,824|| , Ser B 4s Mch 15 ‘12M § $9653 97 |jeGeneral Chemical..-100] 60 65 
Par value ........- $307,306 ,350)$179,017 ,250|$17 694, 247,800) $17,006 377,125 \mer Light & I'r 6s—See| Gas {Sec _ePreterred ....2--- 100] 93 |100 
pan igre paecscc[ 930] BA) SR So)” SL TO AT Poa TL G68 oe lt Idle it Cone eee] "E6) 8 
onds. s M-S}$ 4,100 jold Hill Copper____- wt} "4 
Government bonds...}|  —----- $500 $521,820 $858,050 Balt & Ohlo 5s 1909 - M-S/§100 10U1s Greene i Copper...--- 1 “12 i215 
State bonds ......_.- $296,000 764,800 81,713,500 69 196'100||Ches & Ohio6s Jivt “10J-J]§1023;]1031,||Guggenhetm Expior'n 10] 170 |185 
RR. and misc. bonds._| 31,046,000} 10,699,500] 1,999,025,800 456116 300||Cble & Alton 5s 191°_J-J §997;| 1001o||e Hackensack Water Co 
re Te Chic RI & Pac 6s '09 A-O]§1UU1g} 0053 Ref ¢ 4s ’52 op Karen 86 »9 
Total bonds ....._- $31,342,000) $11,464,800! $1,080,361,120!  $526,170,450||Chl¢ & W Ind 5s ‘10_Fé&Aj§100 |10014}) Hall Signal Co_._._.- 34 | 38 
a Cin Ham &D4 s ‘08 M-s| 60 | 70 || Havana Tobacco bs< “ie 8 | 10 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ||G-CC& StL ds, June '11/ 51 03/101, |) deferred - -- - = 5 ei oe oe 
en Consol Gas 68 190¥_.F-A|‘100 |1003 ist g 5s J 1 ® P f 
EXCHANGES. Erie $s, Apr 8 1911-_A-O| ..--|---- Hecker-Jones-Jewell Mi wa 
are > TF 1911 M-N] 1033-)1041, ” ist 6s 1922. .... -S} 100 
Boewa. 5s Mc ~-----M-S} §9 '3.|1U0l4]] Her’g-Hall-Mar, new- 100} 35 | 45" 
Beet ending |__| RR a de rr Be A No lb |B fo 
- 1 1909. ntise tsied {Uniiseed| B z (3g) 9E'4 <~-------M-1 nian 
fares. | nee | Six | Sher. [‘Skeiet* | Set || tse Steal g Se 1000-8) fone} ool tquaeoe, G-2=2--—-100) al 
= of} \ 2 PEO saAedbdanee 25 45 
pee RABI! PQS) Se ot mar yo pol epee pps pag ye = So 58° *T0 F A} §1007-|1011s}| Hudson Realty. 222.2 10u} 100 | 110 
MOSGEY nancacccons 37,638, 36,496] $180,000) 56,835] 15,692| $32,980|| mex Cer “gay: ‘10. -M-S p11, 1133] |¢lngersoll-Rand com - 100 5 ee 
Tuesday ....--.---- 33,844] 23,279 84,000] 46,728} 11,967 52.000]| Mich Gent 5 + yA 1191) $3 981-}100 ePreferred ......- nM Benne 
Wednesday_....---- 20,879] 19,829] 142,500] 36,234 9,592 75,600|| Min aS L 0... F-A/§ 1007s] 1911; || Internat’! Bank’g Co. 103 90 | vy 
Thursday ...------- 26,133] 13,521] 226/000] 40,853] 8,339, 66,400 NT Rata Reel teed Int’nl Mer Mar See Stk | Exc | \ist 
PRGRP -cnnccccensen| osaree| sesoson= ----HOLI|DAY ..-} ----- ee cvevennes 68 Feb10'10 convop F- Al§1001-} 1011 wat ema * os 101 
~ 2 oi] Freterrea .....ee ) 5 SS 
ee re ae jus, 494| 93,125 2, ) =90! NatofMex 5s ext to’09 A-O/§100 [10012 Ist ¢ 5s 19382__..A&O} &5 | 8S 
_soe-> _ $632,500" 18,650) _ 45,590! $226,980!) N NY Cine 1910.-,-F-A §100%5] 10145 international  Sait__-10. 15 | 16's 
0 , d Q oo N YNHE& He 5s "10-12 rtm dl “x isemenat iteas pecans 31k 
utside Securities Nort & West 3s 1910M-N|$100%|101"|| Preferred ~<-22722100| 61 | 68 
Pa RR 5s Mch 15 '10 M-S]§1007g/101is||_ 1st 6s 1948___27_-J-D]§$1061-] 108 
A week review of the Outside Market will be found on a preceding rage. ||Public Serv.ce Co <= See St} Rys|| Lackawanna Steei_..100! 45 | 50 
ter Apne 4 4%s 09. J. §997s] 1001,|| Lanston Monotype.--20 *1 234) 13 
Poa py on Bid | Ask |] Street Railways Bid | Ask South Ryg 3s ipive. a0 H+ a sLeha Wilke sd Goal. sv 7 las 
New York C Pub Serv Corp N J (Con) Southern Ry 68 1911-M-N| (99 {100 ||Lord & Taylor 100 eS lane 
Blech St & Ful F’ste.100] 14 | 20 |] JG Hob & Paterson— Tidewater 6s, 1913, guar|$100%|1011,|| _ Preferred _.._----10u 100/115 
e ist mtge 4s 1950_J-J} 65 } 75 Yr ¥é&. . eee M-N] §71le] 7210}}U S Rubber g 5s *09_ M-SI§1u0l 1001+ eLortilard (P). pref..10U bn 103 
€ ° Sa ‘nitge 98.1914, oe * he 504 age eee ~100 |7120 ]122 |] Wabash 5s, May 10 1909 $100 - 10J15|| Madison Sq Garden. 100 4 = 
= “ -- zu s np S -~ 
Con 5831943 SeeStock] Exc [list No Hud Co Hyes'ia J sos 10712 peas Eom, 6s 1910}4100 10012 leehan Bea ch Go. & 7 - 
B’way Surf 1st 5s gu 1924] §y9 {104 | Siete -J|§104 1106 "||Chic Peo & St L pref.100 ne ley le ee ee 
e Cent’l Crosst’n stk__100} 80 |120 Ext Ss 1034_>--M-N|§101 |102 Deposited stecx..- ul nie deus "2 
é Ist mtge 6s 1922_.M-N} 95 [110 Pat City con 6s *31_J-D|§118 |-...|]| Undeposited stock _—_ 12] j1:|| Monongahela i Goal _50 +s eB. 
eCen Pk N & ER stk 100| 30 | 60 2d 68..1914 opt A-O|§100 |_---|| Prior lien g4348'30M&S| 80° 93 “|| Preterred —a ee 
¢Chr't’'r & 10th St stk 100} 75 | 90 ||So Side El (Chic) See Chiicaco |iist Con mtg ¢ 58 1930_J&J| 48 | 55 ||Mortgage Bond Co__Zivu S las 
se Ave bs Ses Stocs| Exc jist ayracese RY +s &S/ 101 |1013, Income 5s, July 1930 51-||Nat Bank of Cuba_.-100 rs 103" 
3 & B— ren S 1943. J-D| §95 |100 ||Chic Subway 100] 29 | 30 ||National Surety__-7_10 
é 1st gold 5s 1932..J-D| 92 | 96 || United Rys of St L— Ft Den Gy std_21 f= v} 150 | -.-- 
e Scrip 5s 1914__--F-A] 55 | 60 Com vot tr ctfs....100] 22 | 221, Nat § Rys ame ee ew ites El, ee te 
Eighth Avenue stock.100} 200 [270 ¢ Preferred ........- 100} 6114] 61l2}} Pri lien 44s ’°57 (W1)J-J] $9112] 921- eNew Central Coal. ae Pete 
é Scrip 6s 1914_..-F-Aj (95 |102 Gen 4s 1934-~5e¢ Stock| Exc list || Gen M4s1977 (wi) A-O| $81 | #3||N Ler Dock & Imp-ivu| ~._| 
e42d & Gr St F’y stk_100} 20 : 250 ||/UnitRys SanFran See Stk} Exc |list || North’n Securities Stubs_| 125 |137!:||NY¥ Air Brakeés S , k] Exe Itise 
42d St M & St N Ave_100 ----|| Wash Ry & ElCo....100| 39 | 40 || Pitts Bess & LE 50 e2: BUN Y Biscuit —. ee Stck) Exc |list 
e ist mtge 6s 1910_M-S sos | Preferred ........100] 85 | 6 Preferred Pie 33 | 36 lleNew York Doc — — Moo} 1° _| see 
zd income 6s 1915.J-J| 50 | 60 4s 1951.2. —---""'D| gs | 8 |ieRallroad Secunttics Goel |” Il ePreterrea ~---100) ___.) 34 
Inter-Met—See Stk Exchljange flist . - sas ill C stk tr cfs or A* 5 41N Y Mt : sonar nnn 100 range & 
Lex Av &Pavi' 5s See Stk} Exc |list Gas ag Seaboard Com LS | lS eee cau ae Pe 
Metropol St Ry—sSee Stk] Exe /iist New Yor ist eeeterved..”. 100 "ino tea oe 4) 5 
Ninth Avenue stock._100] 160 /iyo |/Cent UnGas 5s “ ’27.J&J| 100 {103 Com & 2d pret=See Balt| Exe {ist |{Nipissin [ioe Py 
Second Avenue stock_100] 20 | 4) ||Con Gas (N Y)—See — Exe |list ||Seaboard Air Line— a eUntario Sil tel al 
é ist mtge 5s 1909-M-N} 95 1100 ie Mutual Gas. __..__ 100] 147 [155 Coll 5s ext May ‘11 M-S} 94 | 95 |/Otls Eisvater oon Bly} 4g 
Consol 5s 1948___..F-A] 81 | $2 || New Amsterdam Gas— Union Pacific ry See Stk m nl list Preferred © Com..-20U; 40 | 44 
e Sixth Avenue stock.100] 113 [135 1st consol 5s 1948__J-J|§102 103 sxoh) st ll oitstshureh Besoin. -100) 94 | 97 
ye y tee: 2 85 at Kos Ist 58'44 J-J/§104 |108 Industrial and Miscet Preteved ana capt “ 18 is 
er ist 5s 9...A- 85 | 95 Consol 5s 1945_._..J-J Adams Exp - 4s 1947.3-D] e¢ang.| 911.||Pittsburgh Goal _< =--- F 
Third Avenue—See Stock} Exc }list ||N Y & Richmond Gas 100 33 38 Abmeek ‘Mining Pata 25 to + Pope Manusectr ing Tou Exc jlist | 
Tarry W P & M5s1928} 70 | 90 '|Nor Un ist 5s 1927..M-N} g98 |102 ||Alliance Realty______i0v 21 tA toa dal orl on 
YkersStRR5s 1946 A-O} 75 | &5 j|e Standard Gas com_.100|n 99 |_...|| Allis-Chalmers Co ist mtg 121/11 71p 2d peat ws —* apemnsae, Ul 25 | 30 
28th & 29th Sts Ist 5s 96) 25 | 40 e Preferred ...... n 90 --|| _ 8 158 1936—See Stock ' Pratt & p Ww Ee | dU Lgl 2g | 
¢ Twenty-Thitd St suk 100] 20) }250 || Ist 58.1930-2---77M-N|f102 [765 |] American Book o0| SxS" {1st Hlkoalty Assoc (Bkiymiiu-| ise [253 
nion Ry ist 5s 1942 F- 9 5 t Cite American Brass..._- ; 7 > ne 
Westchest ist 5s 43 J-J} §65 | So ||/Amer Light & Tract.100/ 119 [121 American Quicke aoa-1e0 aa ‘oo ie perpen 1-8 1160 
Brooklyn Preferred _......- 100} yg |iue || Preferred 100} 135 1190 |. tty Car Host & Lici 100 1d | 110 
Atlan Ave 5s 1909-...A-C $99 102 | Col te € 6% notes-A0 §11s19] ..-- Am, Graphophone ¢ comil00} gis 35. ||Seneca Mining #4 Rar 38 
“} =e - ¥ ay State Gas.......o0« rT) i By refer > HSinger Mite Co... 4a asi* 
BB & W E 5s 1933__A- U 95 |102 Bingh’t’n (N Y) Gas Wks . ” Amer + ees aa a Seandand "Coednat. 100 ey | 
Brooklyn City stock — 192 1193 ist ¢ 5s 1938_...A&O| ¢95 {100 ||AmMalting 6s 1914--J-D| 100 {105 Ist Mg 5s 31 redJA-O} :310 
Con 5s—See Stk “bxch Exc {list ||/Brooklyn Union Gas deb Amer Press Assoc’n_.100| 921/100 Adjust M 5s Apr 1 1931 ~o'2] Otte 
Bkn Hgts Ist 5s 1941 A-O} 95 |100 e6s 1909 See Stk Exch [list Am Soda Fount com _100 2 i Standard Cou ler ome ; zs 
Bkln © Co & Sub See Stk} Exc jist || Buffalo City Gas stock100} 519} 71» 1st preferred. 2160 ‘| Ts" Preferred . 2 | 38 
Bklyn Rap Tran—See Stk} Exc |list ist 88 1947—See Stock| Exc'|list-|| 2d preferred----~-100| _° 8 Standard ulie=Gs- i100 100/110 
e Coney isi & Bklyn_.100] 85 {100 ||Con Gas of N J 5s 36_J-J| §90 | 93 |] Am St Found new___lu| ¥Ysis} 391 Preferred .---....100 15 | 1512 
ist cons g 4s 1948__J-J} 7/7 | 82 Consumers’ L H & Pow— 6s iv35__.. ~ A&Ols 38 ' . " Ist 5s 1930_____- M-N sa | ae 
Brk C & N 5s 1939_J-J} 93 [100 2. Sep J-D|5102 }.--.|]_ Deb 4s 1923 (Wi)_-F&A| 663 6, ||Standard Oil of NJ_-100 i 
Gr’ pt&LorSt Ist6s.M&N] ...-|....]|/Denver Gas & E: 00.500 92 | 95 |;American Surety__. 50 : 0 |210 ||Swift & Co—See ‘Bost St! re fae 
Kings C El 4s—See Stock] Exc list Gen g 5s 1949 op-M-N/g 9 | 92!-|| American Thread pref_.5 . 10 |) "ist 5s 1910-1914 ye Exe |list 
Nassau Elec pref....100] -...} ..--|| Elizabeth Gas Lt Co_.100] 275 |~..-||4m Tobacco Co com. ido 340 350 “|/eTexasé& Pacitic Coai-100 ss tg Poa 
7" Dt eae fe A-O| 96 | ____|'Essex & Hudson Gas_10v! 126 {128 || Amer Typefders com - be 36 3 Title Ins Co of N Y_.-100 o [tee 
Ist 4s 1951—See Stock) Exc list ||Gas & El Bergen Co..100 61 | 62 Preferred ... oe ° Tonopah Min (Nevada) .1 120 1130 
N W’bg&Flat Istex 44s} 95 |10) |/e Gr RapG Ist 5s 15-F-A) 99 | -...|]Amer Writing Paper=i00 4 .| ?o1.|| trenton Potteries com100 Gle | 
Steinway lst 6s 1922-J-J/§103 |110 || Hudson Co a 100} 115 |116 Preferred ....<. 100 a8 ‘ 20 2 Preferred, new 100 > 8 
Other Cities Indiana Ltg Co (w.i Janz} 2 | 24 1stsig5s19op'0v-J-J| 47 | sg ||Trow Directory_.___~10u ae & 
Buffalo Street Ry—— 4s 1958 op (w. 1.) - 62 | 65 ||Barney & Smith Car_100} _ 69 || Union Typewriter com100 Sif 
1st consol 5s 1931__F-A}§10612/108 |/Indianapolis Gas._... yo 25 | 30 Progereed ......-cace 100] Yo” 130 lst preferrea 10 ss lace 
Deb 6s 1917.2 2.2 A-O/§ 106 | 107 ist ¢g Se 1952. ..... A-O| §8312| 95 || Bethl'm Steel Corp--See S}tk Ex list 2d preferred een = 112 
Coenen 100 st Ry- Tov a o--- qeckeon as 5s « ‘37-A-O! $91 | 96 Bice Company com.. 50] 118 |125 ||United Bk Note Corp-.5v ane 4 
wqnectee stip ansas Cit SEE eR Bs a ere aes 25 = 
Colum Ry con Seo SeePh. la list e Laciede Gas......- 100] S80 | 85 ||/Bond & Mtge Guar ioo ph 9 sUnited Clear Mig.p 42700 “G2h2] Séial 
Crosst’wn Ist 5s '33 J-D/§100 |104 e Preferred ...... 7100} 85 1100 ||Borden’s Cond Milk--100| 125 130 United Copper “i 100 +4 9S 
Ones pw & Ltgcom_100| 70 | 72 ||Madison Gas 6s 1926-A-O $9712] 1051; Preferred ......<- 00 103 106 Preferred ........100 1414] 14% 
as referred ee a 100] go | s4 ||Newark Gas 6s 1944_.Q-J|§130 |132 || British Col Copper_--..5] #53, g5,||U S Casualty_-__----10u0| ~"""|3007 
Tran ; apids Ry....100] 58 | 59 ||Newark Consol Gas..100| ¥2!-] 931,}| Butte Coalition peer: 15| #27 e7i. U S Envelope com...100 _— 
Preferred _....... 100] 83 | 86 || eCong 5s 1948___-J-D|§105 |1051-||Casein Co of Am com.100| 2 | “3 || __ ePreferre ons oa 
e Louisv St 5s 1930__J &4/§109 |110 ||No Hudson LH & Pow— “ll Preferred 100! 50 | 60 ||U SSteel Corporation— 100 | 102 
Lynn & Bos 1st 5s ‘24 J-[|$103 {106 at: sabmibeesiedadees A-U|§ 95 Casualty Co of Amer-100| 120 1130 Col tr sf 58 ‘1 opt ‘11 
e New Orl Rys & Lgt-100| 173;] 1814|]Pat & Pas Gas& Eiec-100} 0 | 85 ||Celluloid Co_._.....-100| 128 1132 Col tr sf 5s ’51 not ° eres bevy 
e Preferred -..--.-100) 4314) 44 eCon g 5s 1949__.M S/§102 {104 ||Cent Fireworks com..100) 3 | 10 ||US Tit Gu & Indem-~ titi ses ae be 
Gen M g 4 4s ‘35 See S/tk Ex] list ||St Joseph Gas 5s 1937-J-J| §92 | 95 Preferred ~..----.100/ 65 | 70 |j¢Utah Copper Co—See Stk me | et 
North Chic Street See Chiicago |itst lelegr & letephone Central + wangidbenaepe t 23, 3 Waterbury Co, com..100 Bee | 
Pub Senv < Corp 8 3 J.100} 96 | 98 |/eAmer Teleg & Cable.100| 77 | 80 Preferred ........100 1615 17 Preferred ee Cre 
Trot S 2% to orpet 74 | 76 |/eCentral & So Amer..100/7104 |107 Deb 6s 1915 op 01 M-N| 681] 70 ||Westehester & Bronx Vit} ~~ ~|~~~ 
Co oe notes §983,} 991o]|Comm’!l Un Tel (NY)~.25] 110 {120 ||Century Reait Saree 185 {195 & Mtge Guar 1 160 
North Jersey St Ry 100] 30 |..--||Emp & Bay State Tel 100] 60 | 70 ||Chesebrough Mig"657100| 540 |380 || Westerm Ice... -..2100 pis 
Ist 4s 1948_-___! -N] §73 | 74 ||Franklin ..-.-.--.- 00} 45 | 50 ||City Investing Co_.--100| “72 [77 ||Westingh Ait Brake~.-50|+ 7~~-|auu | 
Cone Tract of NJ. 10u) ‘ve | 46 een ose"Refes “4001 108 [142 |leCladin CH By, coms2i00| 98 |1os ||West Ef & Mig SecSee Stl Rac line | 
wastage ga-ga altos ASHe|| Hudson Fiver Telepw 100] 6g | o@ ||" elst preterrsa ---2<100] gt [96 ||White, Knob Mun-.--10] "sy = 
“I e ~-100 6 e referred......100} 92 | 97 ferred xe 
Rapid Tran St Ry.i00| 240 |250 |leNorthwestern Teleg.-50| 106 |114 ||Col & Hock Coal&I pi sooconany = 4 a 
Wess 1921-- -A-O|siog |_| pacine SAtiontion 225] ‘0 | 70 || ist g se 1917... sal 82 | 9B Worthing Punip pret 100) 108 ‘|us 
Southern & Atlantic..25! 85 ! 98 Col tr 6s Oct 1956._J-J'§ 95 '101 | 





* Per share. § buyer pays accrued int. a Ex-rights. 0 Basis. c Sells on Stk. Ex., but not very active. n Nom. s Sale price. zEx-div 
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weeklv and Yearly 



























































SHARE PRICHS—NOT PER CENT UM PRICES Sales STOCKS Range jor Ycar / ange jor Previous Ye 
O1 the BOSTON STOCK 19U8 «1907! a 
Saturcay Monday mag | Wednesday | Thursday Friday W eek EXCHANGE a 
Dec. 26 Dec. 28 Dec, 2 De, 30 Dec. 31 Dec. 25 Shares Lowest Highest Lowest H tyhest 
aque eee 
, ' Railroads 
' 9712 100 100%s. 10114} 1003g 10034} 1003g 100%, ; 1,031;Atch Top & Santa Fe-_ 338 675g Feb 11] 1011; Dec 2 67lgNov } 1071s Jan 
j *1027g 1037} 10414 10414 *10014 10115} 10114 10114 ' OM IO PERE bochoows OC} 88lg Mch 3] 10414 Dec 2 7934 Nov] 1013s Jan 
’ 22 220 | 225 225 | 222 222 | 225 226 : 103/}Boston & Albay ==2=100 1lleJan ‘| 30 Dec ici] iso Dec] 24u Feb 
- 12lle 123 | 123 123le] 122%, 12314] 123 27 , 2,532) Boston Klevated_...- 00] 12119 Dec 28] 140 van 2% 1173, Nov] 152 Jan 
' es 2 or 223 «223 [*#.... 225 H 2|isoston & Lowell...-- 100 20ulg Feb 11] 228 Dec Off 200 J’nc | 231 Jan 
; 13lle 132 132 132 132: 182 132 1323, ' 367|Boston & Maine... 100] 114 Oct 22] 140 Jan 2 129 Nov} 170 May 
’ cece wees! aene once] 208 Sulslide. Des'us : once) | BO BEE p ccanewne 100) 136 Feb 1s} 156 Jan 2:/) 150 Oct] 165 Jan 
; 2V7lq QV7loj*295 9 /*2905 8 295 bead ' 2)Boston & Providence.100] 284 Jan 10] s01 Novi 285 Oct] 301 Feb 
' *10 ll *10 ll ll li *10 ll . 80) Bost Suburban Hi Cos.__ 9 Meu ls alehuys 8 J'ly 15 Feb 
‘ 5666 | #56) SOB | #565] BG 59 ‘ 5 all ea tl ea 45 Jani} S8 Novii 50 Au 65 Jan 
‘ <. ae BS eee Last Sale|10 Dec’08 : ones —— oe or biec Goc.e. slo Noviy| 17) san %: 16 Nov 2834 Jan 
: *50 52 61 5 *50 52 52 53 ‘ | PS ee ae 4712 Dec 18] 60g Jan 1 6 Nov] 80 Jan 
‘ cane , cee abiee «grils alin 148 148 : 15 Chic. june R: «& USYX. = 126 Jan z| 1861's Dec :)]] t:x Dec] i6v Jan 
‘ 120 120 | 120 120 | 120 120 Dace chant ‘ 25 Be ee ae v2 Jen 10] 1z0lg Dec 2-]] yyay Oct | zu Jan 
: sces. cove] sace aces) Lal Sales Bera : ----|Con & Mont, Class 372108 163 Dec ts] 160 teu 170 Oct] 188 Feb 
‘ *135 140 Se, meee Last Saic|13314 Oct’0S ‘ ..--|Conn & Pass Kv prei.100) 1soty dep Zh] 16S spre) 1532 J’ly] 156 Meu 
: een enn ----| Last Saw|2k3 Dec’ds ; ----/Comnecticut River...100}) 244 Jan 14] #63 Dec . |) 244 Dec] 280 Jan 
t 13115 1311s 1316 1Slle/#_... 132 Sica BON ‘ 1.|/F'tchburg, pret-. oo... 100] 117 Jan 2] 186 soved ii6 Nov} 185 Jan 
; *33 84 83 83 83 «83 | *82lg_—-BSle ; 11¢]Ga Ry & Evectric-222100] 6¢ Apr27] 86 Dec ie t@lo Dec] 114 Mech 
' *82. 85 | *83 85 Last Sai |=5 Dec’ 08 ' ome OI ckcdukoe 100} *1 Oct le} Sd Dec lo 73 Uct 88 Mech 
- ma sz> ----| Last Sax|198 Nov vs - ---|Maine Centrai....... JU} 193) Nov27) 193) Novi) 190 Aus) igs Jan 
‘ “is Zig l2ig #1134 Zio] *1llle 12 12 ' 215|Mass Electric Cos..._.10. slgJan 2 1s84 Noy 22 7 Dec 2015 Jan 
- 58 58 | *58 59 59 = 89 59 59 ; | SR Saas 100] 40 Jan 2] 64 Nov2o 37 Oct 71l2 Jan 
a 158 160 | 160 161 | 160 161 l6u 16) ' 424)N ¥ NA & Harttord.100] 128 Jan 6} 161 Nov 12715 Nov] 19019 Jan 
; piad: send eae: mae Last Saie}}44. 9 Dee’v8 - Pe le eee 100} 140 Jne 29) 145 Apr ; 145 Dec] 160 Jan 
: annie’ chanel Last Saic}205 = Oct’08 ' ----|Norwich & Wor prei.100] 2uU Apr 6] 5 Feb-c}} 205 Nov] 226 Feb 
‘ #25. 105 seun wangeeli See. Dee 194 194 ; Zelwus COMES sn coccace 100] 175 Jao 11] 196!s Dec 175 Oct | 20014 Jan 
‘ SO SE Step cancel er ae 29029 ' 105}Rutiand pret_._...2.- 10uj :5 Jan 15] 34 Dec cl} 25 Nov] 45 Jan 
‘ 9414 9414] 9412 Y4lo] #94 S4te] 918, 9134 : 25|Seattie Electr c.....- 100} 70 Febil7| 99 Veco ei] sz Aug} 94 Jan 
' *100 1003s/*100 ._. Last Sal-|100%84, Dec’08 ' oni Sn wi ones 100] sstgJan z| 102 Dee + 33; Nov] 103 Jan 
4 1813, 18414} 183l4 184%] 183 184 183 183 ' 4,079} Union Pacific... --100] 110lg Mch 2] 155° NOV-4]] Joule Oct | 182lo Jan 
4 #9510 Yblo| *951y Ql, Last Saic|95'3 + Dee’08 : cee Le =e 100) 788; Apr 4) Ye NoVii 783; Nov] 93 Jan 
: bees) weeel mass éusel AO WOMIEOL ANOY US ‘ ----|Vermont & Mass_.._. 100} 150 Jan 13] 161 Novsul] 145ig Nov] 170 Jan 
' eee er EG Rete. 88 : 60;West End St_.._- --- 50} 76 Jan z| YillgSep lof} 7q Dee] 95 Jan 
; *.... 106lpg/*_.... 106lo} 10612 1061+ WO0Glo 10€lo ' Gl See | Uinwédensce 50] ¥6 Jan 2] 110 Dec « 94 Nov] 1l0 Mech 
4 ence coca] secs sanel MO Eee) | 6Ouyroy ; ----|}Wore Nash & itucm..100] 138 J’ly ¥] 140) sicu3 |] 140 Auy] 147 Jan 
: ‘ Miscellanecus 
4 33 soe 33 34 33!2 34 3312 334 ; 3,575})Amer Agricui Chem..100] 13 Jan 3{| 35 Novz4 10 Oct 26 Jan 
} 9414 95 95 95 Q5lo} Yble Q5le ' 531 0 Wi tandabnis 100} 77 Mchi7] ¥6 Nov25 7210 Nov 95 Feb 
‘ 6lo = 71g 6lo 7 6ly G5 ; 3s : 3,320}; Amer Pneu Service... 50 4 Feb1o0 z Dec j 3lg Nov] 14%; Jan 
' 15 153, 14 15 15 15 ' eo ae: ae 50 Mla Feb vf] +3 Dee 7 Y15 Oct 33 Jan 
‘ 12934 132 | 132 1323/*131 1 : 504)Amer Sugar Kefin....100] 99lgJan 2] 13753 Nov vi} 93° Dec] 13714 Feb 
; 129 130 129 1297g!*129 130 ' i =. yt a eae 100} 106 Feb 1s] 152) Nov 5 Dec] 13154 Jan 
: 1287, 12914] 129 12914] 1283, 129 ; 6,704;Amer Telep & ‘Veicg_-.10C} 99 Jan 2] 1é2lo Nov lt 8Ulg Nov] 134lo Jan 
: 2919 2910} 30 30 297, 30 ' 474) American Wovten....106] 16 Jan 2} 323g Dec 1c lzly Nov] 36!2Jan 
; 95 95 94 9434] 945g 95 ¥5 ; _ oe 100] 7734 Feb 1s] lp Nove, 69 Oct ] 102'o Jan 
' *414 4p] 41g 9 4lo Last Salej4le2  Dee’0s ' sine a] ROUOOG ROBO. ooo eee 10 3 Jan 7 al. Dec . 3 Mch Jan 
. *125 2..-/*125 ...-| 126 126 [*125 enue. ; lujCumb Teiep & ‘Leteg.100] YtileJan 11] 12 NOV 24 93te Nov] 115 Jan 
4 ees. a Last Saie|21 Dec’0s ' ----|Dominion Iron & Steel_._| 1434 Jan 6) 2114 Dec x 1319 Oct 25 Feb 
' Tig 71g Tig = 784) *7lg 784] * 714 8 : 185)East Boston Land..___- 415 Mcn ls 834 NOW 14 3lp Oct gly Jan 
4 241 241 |*240 241 242 242 242 243 ' 167)/Ed!son Etec [uum <-tee 201 Mchil7}] 253 Nov2: 185 Nov] 230 Jan 
> 15953 16019] ....8 ..../#157le 158lo] .... .... ; 165/Gencrai Electric... _- 100} 111 Jan Zz} 162 Dec = 91 Oct] 162 Jan 
. 5éle 65 57 57 57i4 57lo} 57le 60 : 3,311] MassachusettsGasQos oon 4y Men23] 60 Dec3l 43 Oct 6653 Jan 
‘ S7lg S714] 8714 875s 88 88 8Y 893; ' 1,361 3. ee Ou) 7 Jan 2 NOV 4 75 Nov 8612 Apr 
- #20693 209 [#20612 20912 Last Sai|}20612 Dec’0d , ----|Mergenthater Liar 2100 192 Apri6] 215 Nov é}] 185 Nov] 215° Mch 
a Zig lo 2 , Je . eae ' 820|Mexican ‘Lelephone.. 10 1 Mech 2 3 Oct lly Dec 43, Jan 
284 *70 3 ef 3 72 73 72l2  “7Zle - 144)N & Cotton Yarn....100} 40 Mech 6} 78 Nov? 46 J’ne]| 75 J’ly 
< 911g Ylle| 92 Y2le} 924 Q2lo} 93 93 ' 7) ie: 3. 100} 75 Meb2s} vs Dec3l 80 Oct Jan 
= 12634 12634) 126lo 12684) 12619 127 |*125i2  ___ : 196 r E Telephone. __..- 100} 105 Jan 4] 128 Novl :6 Nov] 126 Jan 
a *78lo 7919] *78l2 79s] *7819 79lo| 781s 7Slo ' 29) Pasc.. c Cuast Powm@..10l] dlle J’ne2j]| 79 Dec2ai] oo Pa 
re) 169 170 | 169 170 |*169 170 | 170 171 : 136 Pullman 2 Ree 100) 47 Jan 2} 1/49 Novi.|] 137 Nov| 18z Jaa 
feet 10 10 | #10) -...] *10lg _.._| 1012 10le ' 70|Reece Button-Hole_. 10 9 April] Its Novzs 9 Nov] 11 Jan 
1014 102 | 101 10134) 10112 1015s] 011g 1011o al 268iSwitt & Co.......... 100] &d3iepJan | 108ls J'ly si 7619 Nov Jan 
< *22 23lo} *22 23lo} 23 233g] *22 2Q3le < 24 ve et Class A. - 20 Jan 3} 24 Octi7 20 J'ne| 2219 Jan 
& *25 2612} *25 tile Last Sale|2612 Dec’08 = PES Gs eR eA “23 May2: 2612 Dec 24!o Nov] 27le J'ly 
& sale lig} *1lo 17 Last Sale| 17g Dec’08 nN .---] Union Cop ie da & M’g. 25 llg Men 2u ZigJan _* 1 Oct 673 Jan 
KK 180 131 | 15012 131 | 13012 13012] 13012 131 ~ 364] United Fruit... 22. 100) 11412 Jan 2] 148) J’ly 14]) 1011. Oct | 120 Dee 
— 60lp 61lg} 60lp 61 60 601s} 60 607g < 3,811) Un ae Mach Corp... 29 3slgJan 4] 6233 Nov ls 36 Oct] 69 Jan 
| 291g 291g} 29 2914] 29 29 29 2914 3 27 DE glptie 247% Jan 3] 20 Nov || 235% Nov] 29 Jan 
Q 5414 5435) 545g S5lg] 54 Sz 538g 541g 8,781;U 5 Steci Corp eiccaranerttie 100 2. Jan 2 588; Novisi}/ 22° Oct | 503s Jan 
ica} 112'4 112%} 11234 1131g] 112%> 11314] 113 113 a 2 es 100} &7lioJan 2] 114 Novilg 7Vlo Nov} 107%, — 
n i eee oe. eee 3 8 ee = 10 “ Teiep & oe --t4 4 Feb 3 le Novlg < Nov y Jan 
°o *80 85 | *80 85 Last Sale\80 Dee’08 aI ale ater ale 59 Jan | sly Dec 1s 50 Novi &2 Jan 
n ecce woce] cnc- on--] Last Salei4i’g Novy'08 Zz diem Westing El & Mtg... ft 19%gFebls} 46 wov 2 2614 Nov] 78! Jan 
o osee adeal stsc' ence] LORE) |e anak we pret Aathcnaicn 50] si7s Feb 19] 441g Sep 1 76 May} 80° Feb 
ining 
a 914 93g 9g 94 4, ly 9 Oly : 786|Adventure Con... 2 25 lip Feb zi] 1214 Aug: 5s Nov 612 Feb 
Zz 3714 3714, 371g 3712] 3712 37le' 381, 39 ; oo | SS eee 25) 24 Apres} 4lle toe: 25 20 Oct 7414 Jan 
< 825g 84le, 83 845g 8234 841g, 831g 8334 ' 27,370; Amalgamated Copper 100}; 45 Febily| S2!g Nov . 2lg Dec} 121 Jan 
i *25 251g} 25le 2512) 251, 2514] 26 267g ‘ 1,640/Am Zinc Lead & Sm_- 25) 203; Jan 13) 068 Jie : ly Nov’ 53 Jan 
oD PS SE pden eR! Oe ‘ BBBAGORES. oo nsncsnde 25] 2s Feb19} 53 Novt. 26 Oct 75 Feb 
‘a 31g Sig} BIg 314] lg Bl4] Sig Bly 4 1,487| Arcadian ..4........ 25} 38 Dec vy} 6 Jan }: 23; Oct | 153g Jan 
_ 3839 3834 3914] 373, 3814] 37le 38 ‘ 2,582)Arizona Commerciai. 25) 14 Jan 2] 405s Dec :1 434 Oct 28lo May 
9 * 50 1 |*.50 1 Last Sate|.60 Dec’08 ; ae NR ee ee 25) 40 Feb 144 YU aus 35 Sep 2 Jan 
‘ 16lo 1712} 171g 175s} 17 17 17 17 ‘ PY ie tr UT ee aa 25 S$ Apr22] 1p Nov 7 6le Oct 22 Feb 
‘ *.60 .75 | 55 .55 |*.55 .60 | .55 .55 : 200} Bonanza (Dev Co)--. 10) 25 Oct 7) 475 Novilsi] 35° Sep] so Jan 
: 168g 16le} 165g 17 163, 17 163, 16384 ' 2,005] BostonConC&G (rets) £1) 1014 Apriz] 1s!g Nov 1 Sig Nov] 334 Jan 
i 22lo 227g] 2234 23l4] Q2le 225<] 221, 22le 2,277 Bos &CorbCop &SiiMg 5) 14 Apri4; 2 Novzéif 2 | Lf 
‘ 27. 4 62aql «6270 | tie] 27) 27 27 273, ‘ 5,469] Butte Coalition._.__ 15] l5loJan 2] su Aug 4 10 Oct 3Yyls Jan 
H 117. ‘118 118 119 ai7 338 I17l2 118le : 430)Calumet & Arizona.. 10) 93 Feb20) 130 Aug 1 sy Oct] 198 Feb 
‘ *668 675 | 675 675 | 675 675 |*675 680 ‘ Saige & Hecla.... 25/7565 Mech 5) 700 Jan 15]/] 535 Oct |1000 Feb 
. 325g 3: 3314 3314] 3314 3314] 338, 3334 : 407|Centennial________. 1 21 Feb} 363; Nov ; 16 Oct 47 Feb 
' *.38 .40 |*.38 .40 am oe 35 35 ' 200}Cons Mercur Goid___- 25 Mch 6} 45 Jd’ne y 25 Oct 52 Jan 
H 80lg S8ll2} Bile 82lo| 81ly Site] Bile ‘821, 7 4,253|Copper Range Con Co 100 551g Feb 18} 8.i’s Nov ¥ 4413 Oct | 105 Jan 
‘ 101g iis} 10!g 10lg} 10 10 10144 «1014 ‘ FREE OE in bnnwacindnc 7 Jan 3} 11% Nov : 7le Dec 2015 Jan 
‘ *2 24 2 214] *21g 236] # 2g 238 ; ii 6. 12 29 Mech 6 254 Nov + 34 Nov 4ls Jan 
4 163, 17lo] 167, 17 16lo 16le} 17 17 ' Po) yg gaat 6le Apr22| 112 Nove2e 6 Oct 2914 Mch 
‘ 106le 1073s} 10612 109 | 107° 108 | 107 1071s 1,320|Granby Consolidated- 100 su. Jan 2] i110 J’ly 3 65 Oct] 151. Feb 
4 117g 12's} 12g 125s} 1214 125<) 128, 1235 ' 21,758|Greene Cananea__... 20 Gig Jan 2) 13ls Aug & Sly Oct 175s Apr 
‘ itae. mann ee oe Las: Sale|2 Dec’ : _..-|Guanajuato Consoi... 5 lig J'ly 2 27g Jan 22 Dec 5ly Jan 
: 23lg 25ls} 251, 26 2415 2514] 243, 25 H 5,836] isle Royale \ edteteiiha 25} 178; Feb17) 26l4 Jan 2, Ills Oct 3610 Jan 
’ 223g 23 2212 2312] 2214 227%] 2212 2314 : 5,455|Lake Copper-__---.- 25] 10 Sep 22) 2414 Dec 5] 7 | live. 
; 14lo 1412] 141g 145g] 141g 1410] 141g 14lg ' 650|La Sallie Saas aii 25) l2lgJdan “| 174Jan 14 & Oct 50 Keb 
H 57g 57s} «= sB7gsI4] Ss 1gs«Slo] SCG 614 : 1,115] Mass Conse ase Saale 25) 214 Mch 6) 883 Aug] 22g Nov 914 Jan 
¢ 60 .60 |[*.55 .65 |*.55 .70 |*.55 .70 i 120) Mafhower .~.....-~-« 25] .25 Jan 10} 75 J’ly sol] 40° Novy 134 Jan 
‘ i | 4 37g 4 4 4 : 2,395|Mexico Cons M & S.. 10) 312 Dec28) 8 Jan Is 53; Nov] 151, Jan 
s 1414 153s 15 15le}] 15 15ile 1514 153, ‘ 24,042 Miami Copper....--- 5 Fe Be | aie Sai (eae 
' 13lg 1334] 13% 1312] 1312 1310] 133 133 ; 645) Michigan ........... 25 714 Feb 25 1512 Nov ¥ 634 Oct 24lo Jan 
: 7 70lo} 70 701g} 69 69 69 69 ‘ je a ee 25, 45 Febl9) 73 Nov 7/| 37 Oct] ¢6le Jan 
4 35 .45 [*.35 .45 25 8.35 2 30 . 3,880] Montana Consol C & C 10} .25 Dec 30 18s Jan 24 1 Nov 3lo May 
4 1 198,] 1 195s} 191g 191s} 1914 1914 ; 820) Nevada Consolidated. 5 88g Jan 2} 208; Novls 53; Nov] 2015 Jan 
' 6 6 6lg 614 6 6 534 6 ’ 590] Newhouse Mines & S. 10) 4% Oct 22 ey | EES Gee a 
; 84 S5lo] 85ly 86 8434 85le] 843, 8514 : 8,366)North Butte......-- 15] 408; Feb ly) £98; Nov 7 30 Oct} 120 Jan 
' *.60 ---.1* 60 -....| Last Saie|.60 Dec’08 ‘ ii 2 fl ere 25) 50 Jan 15 d’ly 31 19 Sep 212 Jan 
: 5S 58341 58 585s! 57lo 58 58 5814 ; 1,425}Oid Dominion._..2.- 25] 28 Jan 2| 60! Dec 4]] 18° Oct} 63° Feb 
‘ 131 134 | 134 13434] 1343, 135lo] 133 134 ‘ te NN 8 on om ae mes 25] 77 Feb19) 185 Dec3i{] 71 Oct! 181 Feb 
: 29 8 291lo] 29le 3 298g 293,) 293, 30 . 3,275| Parrott (Silver & Cop) 10] 10!gJan 11} 3llg Dec 2 83; Oct 35 Jan 
’ * 60 1 |* .60 1 Last Sale|.60  Dec’08 ‘ ----|Phoenix Consolidated 25 lo Mcbll 14 Jan 25 1p Dec} «3 Jan 
- 94 95 95 95 95 96 | *95 96 ; PORIOMNMMRT. «ot, ~- eos cae 25 Feb 19} 100. Aug 1{/ 70° Oct] 148 Feb 
‘ 6 6 *5le «66 55g «Bg 5lo Blo ‘ 247i|\Rhode Island... 2 25 2 Mch2t 633 Nov:8 2 Oct | €12%, Jan 
: 215 =p 219 Qe 219s Qo 234 3 ; 1,780] Santa Fe (Goid & Cop) 10 Iss Apr ss 383 Novly lle Nov Tio Jan 
: 1738; 18 171g 18 178g 173} 1738, 1734 ‘ Rok eS pee ae 10 y34 Feb ly 194 Nov 9» Zig Oct 243, Jan 
H 3434 353s) 34 35 3 34 34 3414 2 a Ee eee WEE i ee Ry | re oe 
: 175g 18 171g 18 171g 175s} 17 171, ‘ 1,780|Superior&Pitts Copp. 10) 14!s Oct 17) 20lg Nov:7]) ~. 2 oo ly Leet 
‘ 80 85 82 85 81 82 82 82 ; 1,087| Tamarack .......-.- 25} 56 Meh20} s& Nov 7/] 51 Oct] 170 Jan 
H 17 =«17lc} 17) «1719' 17 17lo} 167g 17 ‘ TE ES on cc pneiee 25) 12lg Feb19) 29 Auz1w 93g Nov| 4214 Jan 
' 13 13 135g 1334; 13 138] 1414 148 2 565| United Copper__---- 100 45g Mch24) 16l2 Nov11 7 Dec} 7714 Mch 
: Shes seekk suaerens Last Sale|36__  Nov’08 ' RR Be ER Ae 100} 2334 Aprils) 36 Nov2el] 2” Oct} $1 May 
t 29 = 29le] *28lg Wis} *28l4 2914} 27 27 4 157| UnitedStatesCoal&Oil 25 9 Mch31} 3(3; Nov13 7lo Nov| 1314 Jan 
? 44 45 44le 45 4414 4450] 244 45 ' 2,256|U S Smelt Ref & Min. 50} 28 Mch 6] 467s Nov}; 2434 Oct 70 Jan 
' 4614 46lo} 4634 463, 46% 467s| 24553 461g ' OTM. tan Won cumacta 50} 37 Febi10} 47 Novj} 2773 Oct 49 Jan 
: 534 «6 57g 6lg 6l¢e 6 6 ' 3,355| Utah-Apex Mining... 4 433 Sep 10 ee, BS Bee 
' 4534 465s} 47 47 A612 4612} 46lo 4634 ‘ 2,652}Utah Consolidated_.. 5) 29leJan 3) 50 Aug 25le Oct 49 Jan 
. 471, 4714] *4714 4710} 47° 47 4714 47% ' 165| Utah Copper Co....- Ce OR Se ee ee eh) | ee ee ae 
t 3ig Blo 4 4 4 4 ‘ SGT CUE ceccswcctus 25 212 Apr 16 5 Novi6é Ble Oct 115g Feb 
: 64 6l4] *6ly Glo 64 6ly 61 2 ‘ SE PI ie ss cutie sic aneh ws eeanie 5 41oJan 2 72; Nov 27 (2lo Nov 14 Jan 
“ 150 150 | 150 152 |*150 152 | 152° 152 : 50] Wolverine .......... 25) 115lgJan 2) 155 Novil0j| 93° Oct] 198 Feb 
' 2loQlp #2lq 284 21 Q1o' = *2le 234 ' 195}Wyandot -......-.- 251 50 Mav2h 38, Oct 3] 10 Nov! 352 Jan 





¢ Before pay’t of asses 


s’ts called in 1907. 


* Bid and asked prices. 


@ New stock. 


e A3s’t paid. 


bo x-stock div. 


42 42X-rights. 


a Ex-diy. and rights 






































































JAN. 2 1908.; Boston Bond Record. 49 
iON DS S ow BONDS = . 
— or ‘ B: Price Week’ s 33 Range warn soxcenem 4 ee Price Week's 3s kanee 
Se eee Gane EXCH’GE 136) rrursday | Range or $$ Year BOSTON STOCK EXCH’GE|3¢] Thursday | Range or |= Year 
KKK KNDING JAN 1 EX) Dee 31 Last Sale |% 1908 WEEK ENDING JAN 1 SX] ~ pec 51 Last Sale |a~ 1908 
Bua Ask| Low High) NviLow High Bia Ask| Low High| \oljLow Hear 
Am Telep & Tel coll tr <0. 1805 ae 02 Sale | 91% 92%) 8'|] 78% hs tt [llinois Steel deben 58....1910/J-J] 100% Sale |100% 100% Qui] Y7y 100% 
Convertible 48. ..........10836|/M-S8| 93 7, Sale | 934 93 7%_)33. 1] 80% JU6® Non-convert deven 58...1915/A-0] 1004102 [100% 100% GI] V6 1005 
Am Writ Paver ists tdse 1919 Pe” 138% Mar’ 0s! ..../1978%4 4.78% || la Falls &sioux Clst 7s..1917/A-O} 2.000. Lol. 117) Apr’U=|... Jil? 117 
Ariz Com Cop ist conv 6s 19i8/M-S/ __.... ...... 08} ...11i112 170 Kan C Clin & Spr ist 58...1925/4-O] 0.0.0. 0000... 96 Mar’Ux]....]] yO 96 
Atcn Lop & 8 Fe gen g 48..1995 A-O yA Sale 100% 00%) 27]) 4611024 |] KanC FtS& Gult ext 6s..1911)u-D) ..000. ol. lov Aug’0s}... LOU 100 
Adjustment g meneeer ly1995|Nov| 92 ...... 92 Dec’vs}..../] 85 92%]|/ Kan C Ft Scott & M ts LW25IM-N] ...22. ccceee 116% Dee Val... Jj L0G%s i LG 
tamped .......... J’ly 1995|M-N| 92 ......] 91 S@p’Or}.-..]] 91 1 Kan CM & B gen 4s.......1934/M-S} §v  _L.L.. 80 Dee’vs]....]] S72 YL 
50-year conv 48........ SOC OI ceckec.ocbess 91067, 42VG%| 2)/1/897%,11067%, |] Assented income 5s..... 1U34IM-S} $5) Ll... 86 26 8E BB g 
10-year conv 58........ 1917/J-D| 105% ...... 105% Dec’08]....]) 855% 107 «|| Kan C & M Ry & Br lst 581920) A-0]} Lluzy ...... L02% Deo’0s]... |] 10042 LUZ 
Boston Eleci i. consol 68.1924|/M-S| ...... ...... 220) WE Us ocllccccos cocese Maine Cent cons lst betes a ‘eased sawed 113% Novw’UG] ....}]. 2.22. coc oo 
Boston & Lowell 4s..... oehOOLSeUl ivcice cbaeed 101 S@p’06)....1]...... 2.2... Cons lst 48 .............. PARA O) cccccd scccud 10144 BO °USI... Il. cece ccace - 
Boston @ Maine 4'9s...... DOOR BeS4 voncee cvcced 1044 Ox!....1)104 1044%]]Maro Hough & Ont ist 6s. 1925 7 Pets Eee 118 JPue'es|....1515 115 
Boston Terminal 1st 3498.1947|F-A] ...... .....- Fer) Cc ee et Mexican Central cons 48..191)/J-J} 1.20... .2... 2% Dee’U~}....]| 74 x5 
Bur «& Mo Kiv ex 6s....... BUOUIEYEE “Seeds cosets Rie MD "OT lseedll .cocce. s0eed istcons inc 38....... Jan 19389) S’ ly} ...... ...... { is Apr’Ue]....1/416 ldly 
Non-exempt 6s.......... ivis OGY Se Seed - .. » ,. 2 eeeeeee 2d cons inc 38....... Jan 1939) J’iy| ...... 2... 4 15% Apr’ve |... 15 WLS 
Sinking tund 4s......... LE | pene 98 Apr’Os]..../) 97 98 ‘ Mich Telep 1st 5s.......... AVOTIB< D4. cccccd oo Pee a ite PT i le 
Butte « Boston lst 6s....1917)/A-O]} ...... 2.2... 100 5 Re01 nya Brie Minne Gen Elec con ¢ 58 1920/J-J} _..... 2 ool. 5OR 5A O8°O4T.... cle cecec acnune 
Cedar Rap & Mo KR lat 7s.1916/M-N] ...... ...... 117 J’ge’0s}....|1 17 117 ||] New Eng Cot Yarn 6s....1929|/F-A] lui” Sule |iv0y 101 v3 10z 
, A ee See i een peers 12 2p TE OBI oc cctl. cccce ccccee “= Eng Teleph 5s....... BROMUS  icccee coeces TOD JO 71, ....Iecocce secees 
Cent Vermt ist f4s..Maylv2u\Q-F] 81% 82 sly ee ee | ee Serer ee RUROINOGS ccccsd decade LOU g Sep ’Ur}. 2.1} 100% LUO 4g 
CB & x lowa Div lst 58.191V9/A-O} 2.2... 200... 103 O@t °O7)....]]...... ...... New Engiand coms g 5s8...1045)J-J3}] ...... 22... Kosteb’ * pabuadilve ds aedheerewete 
Lowa Div ist 4s ......... SURE sivess-wonted 100 "US]....]] 9634 91004 boston ‘l'erm ist 4s..... Cg) SO Uae erat Fert hao ET CMR 
Debenture 5s............ LBISIMA-N] 2.2.20 cocee- 109 Agr’0S|_...//100 100 NYNHG&H con deb Byslssels-d] oll. ll. 100% Jlvvs} vil 79% 9101 
Denver Exten 4s........1922|F-A| ...... .-....] 99 'Os}....1] 9VB%ea Yly Conv deb 6s (ctfs) ...... 194s] I-F) ool. ce. fils y Now’ US]. ..11 1954 9184 4q 
Nebraska Exten 4s ..... BURTMIPI icccoe cccccs 19024 O@t US|. . 9833 100 & jf Ola Colony golu 4s ........ BUEMIP SIE ik ccoks socked VB'oJ’iy ver]. ¥8'5 YB 
i LA GSE eee 19Z1/M-S] ........ ere Ul a eee: Oreg Ry & Nav con g4s..1946/J-D] 22... 22... 1064 J’ly Us NOX, F ven 
Illinois Div 3 498..... ae Oo) eergaacon 193 Dec’V8}..../)/ 86 93 Ureg Sh Line 1st g 68..... SOSRIP Al 2000 cocces {lZU Oct 7Vs}..../}103 4120 
Joint bonas See Gt Northern Repub Vailey Istsfbs...1919)J-J}] 104 . ....]105 Dee’vs8 105 105 
Ohio vc Ky & Stk Yas 58.1915) J-J3| 102% Sale {102% 1025) </} 99 1034%]] Rutland lst con gen 4498.1941|J-J] ............ LOZ "9 MOP. we ls dense. ossece . 
Coli trust retunding g 481940/ A-O i ’ wmsaee 89 J’ty’Ud)..../] 85 BY Rutiand-Canadian 1st 481949) J-J} 222... 222... Oe Oy ae eee one 
Ch Mii & St P Dab D 68..192U/J-J} 2.2.2.2 2.2... 118 J’y’vs)....}118 118 Savannah Elec lst cons 58.1952} J-J} 2.2... 2.2... ¥81g May’UG]... |] ...... .... 
Ch M & St P Wis V div 68192U|/J-J| ...... ....-. BBG US)... 8. <.0.6 cscce- Seattie Elec lst g 58......193U/F-A] 105 106 |104 Dbec*’ux 100% 106" 
Chic & No Mich lsu gu 58.1931|M-N| 1001 Sale |1U00 ROv4| 15]] 95 100 Jerre Haute Kiec « 58....1924/ JJ] ....... ee 8 ae: 5 ee eee em . 
Chic & W Mich gen ds....1921/J-D| 101%. ...... LOL Dec'vs}....|] 97 102 Torrington 1st g 5s....... SRCTEDEEE ‘cheese cocueel ot ge, So ee rete 
Concord & Mont cons 48..192uU} J-D} ...... 2.2... 91 Dec’v7|....})............]/ Union Pac RR di gr g 48.1947) J-J) .. 2... ..2.../11035, Nov’Us (|99 % 1103 45 
Conn & Pass KR lst g 48...1943|A-O} ...... 2.2... 13% Jgm U3)... ...... ...00- 20-year conv 48..........1927/3-J3| ...... 22... |]106% Now’0s 784% 11106 % 
Cons S S 1, coll tr g 4s ctfis 1957) u-J 18% Sale | 17% =18%) Gil] 11% 18%]]Umitea Fruit conv gen ds. 1911 DME scseod vetoed 116) Jan’U8}. .. 117 
Ourrent Kiver ist 58......1927/A-O] ...... ...... ef RR PPARs U S Coalé& Oil lstst US.. LOSSIM-N] ...... ......J128 Dee’ve}.... L0n% 127 
Det Gr kap & W ist 48...1946/A-O} 88 91 90 9U0 4} 80 990 U 8 Steei Corp 1U-6U yr 58.1963/M-N} 22.2.2... o--.|9102%3 102% 86 LUZ, 
Dominion Coal lst s f 58..1940|M-N} ............ Ql Nbv’vs]....|/]) 90 Jyz West End Street Ry 4s....1915/F-A| ...... 2.2... Yu's Feb’ue! ...1] v6 96% 
ay petaae OD scaaxcne pose Se fae 6h ho !ll-—* es eS le OBB, cctncaccondonr 1914/M-S] ...... .....- 10 14g sep *Us}. 101 45 LOLs 
PE A ere ae Serer BEEEEEEOUE  ceanes aouccor ee r’Ucl....11 96 96 Gola depenture 48.......1916/M-N| ...... ......] 3453 Dec’US ges, 99% 
peas Kik & Mo V iat 6s..1933/A-O| ...... aneeen voy 7Us]....]128 128% SNORE GB, occocctindunsces SER TEE SAL canene cone ¥8% VUcl ’US]._..]] 9B VO» 
Unstampec lst tis....... DME cendue aonndl 40 = oe Pea ee Western Teleph & Tei 6s. 1932) J-J 98% y's! Oy 9g Wy 98 
@t Nor CB & Q coi tr 481921/J5-Jd] ...... ......] 98's 98% is] 9244 999% 1] Wisconsin Cent lst gen 481944) J-J] ...... ......11, 942 Sep 05]... If... < eetnieies 
Rewistered 48............ Ti | peer ¥7 Dec’0s}....11 92 98% |] Wisconsim Valley lev 7s..190¥|J-J} ...... 2. ----|LUY5g Aug’U5 eae: sitlideanes 











Nork—Buyer pays accrued interest in addition to thegpurchase price for all Boston Bonds. 


—_ 


~ No price Friday; iatest bidandasked. {4 Wilai price. 





-_ 


ee 





ee 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
























































































































Share Prices—Not Per Centam Prices Sales} ACTIVE STOCKS Range for ange for Lrevious 
of the (For B wt Year 1908 Year (1907) 
Saturaay Monaay Tuesday |Wednesaay | Thursday Friday Week or Bonds a nactive 
Dec 24 Dee 28 Dec 29 Dec 30 De 31 Jan1_ |Shares Stocks see below) Lowest Highest Lowest | Highest 
$ $ Baitumore 
= yoo oases os ounnen sennest ee 7 ; ------/Con. Gas EL L. & Pow.100}] 20 Janils} 30 Dec ‘j/ 334 Jan} 35 Jan 
; iv 79 Bl% SLY! *3U : 10 Do ref............10U0/ 65 Mar26}] $14, Dec30/| 80 May] 35 Jan 
. 101 lvl 101 101% 10144102 |#*102 10244 4 1U5|Northern Central ...... 50) 80 Jam Zjiu2 Deedsul] 7842 Nov] 97 Jan 
$ 14 14%) 15 15 “14% 14%] "la 15 4 667|Seaboard (new).........100} 4 Fevlv}] 16 Decz:}] 10 Nov) 23% Jan 
$ 25 25 26 26 25% 25%) *25% 26 H 753 Do 2a pref........10U0}/ 10) Febls}| 26 Dec2e|| 24 Dec] 483 Jan 
° 10% 10%/*..... n> ee *ly ii *lu& 11 ; 25/ United Ry #& Electric... 5v) 10 Jan +} 12 Novli 5% Oct} 15 J’ne 
Q . 
3 1 Philadelphia 
nN *45 45%) 45% 454) +45 46 46 46 Ps) l1lj/American Railways.... 50) 42% Mar «| 46% Novl'|| 43% Dec] 51 Jan 
8 39% 39%) 4953 404) sYS 40 39% 39% 6,823/Cambria Steel ......... 50] 26% Feblu| 404% Deci4|/] 22 Oct} 4744Jan 
5 ll LL4) 1lty dt] 11% ALY? 11% LLY n 433] Kiectric Co of America 10 84 Jan 25 114% bDeel4]| T%Oct| 11%Jan 
15% 18%) 17% lv} 17% 18 16% 17% fos 28,94U\Gen Asphalt tr ctfs....100} 3<Jan y| 19% Deczy|| 3 Oct] 8s Jan 
3) 62 S74) 564% 59%) 56 57%) 55 5649 < 12,176] Do pret tr ctfs....100) 1¥%gdan 6] 694 Dec2y/) 13% Nov) 36 Jan 
O 16% 17 154g 165) 16 16%) Ibs 16% =| 4,45) Lake Superior Corp....100} 353 Feb2y) 17 Deez4|; 4 Dec) 16 Jan 
AZ vo 97 v6% 97 96% 97 9 9644 p> 43y & Nav tr ctfs. 50) 784 Jan 2} 97% Deciz|| 69 Oct|\03 Jan 
< 74% 76%) 75% 76%) 75% 76%) 75% 76% 18,555|) Lehigh Valley.......... 50) 5253 Feb2y| 76% Dec3.|| 454%, Oct| 73% Jan 
ne oe = 2 2 2 lie 214g 2tie > 920] Marsden Co............. OO] 15,gJan2U0) 2% Aprza Nov] 2%Jan 
+3) 654g 65%) 65% 66 654g 6519) 652246 66 Q 2,095| Pennsylvania RR...... 50] 54%;gJan 2} 661y— DecsUl|z52 Novi70il,,Jan 
wy) 43%, 44 44 444) 44 44 44 44 x 41»|Philadelp’aCo(Pitisv). 50) 3449 Mar 3] 44% Deo1l]} 33% Nov) 434 Jan 
S) 11% 1i7%) 11% 11 115, 11% 11 12 : _7,979 Philadelphia lectrict. 25) 54 Feb27} 124% Nov %// 6%,g Nov) 4 Apr 
: 224g 234) 2348 23%) 235 243%) 2 25% ‘ 55,103] Phila - ,wseanagn sacdege 5U|d1 2g J’ne 9} YSQDec3iljal2 Nov|/¢261 May 
: TO TO%) Tv Wye) TU%16 71316) 7 71536 : 14,729] Reading ................ 50] 463;¢ Feb 17|7111,g Dec i4]] 35% Oct} 69% Jan 
: hiitio Geakend “becomh uiiete 459 45%) *47 47% : 2 Do ern ae 50| 39 van 3] 45% Dec3:|] 3464 Nov) 453g Jan 
. “47% 43 47 474) 46 46%| *4G€o 47% 4 30u i fe | . eee 50] 37%\Jan 2] 43 2Dec 5]] 3240ct} 47 Jan 
: 49% 50%) 50% 51 50% 60%) Sut, 51% . 18,z04| Union Traction ........ 5ule~444,J’nelu| 56% Apr23}]| 417% No] 6033 Jan 
$ ¥3S4 Y35) Y3%y v4 YB% Y4%) ZB YS : 16,097} United Gas Impt....... Do) 73% an z=] ¥4%q Dee zl) 6642 Oct] 96's Jan 
FF a PR Re a ae *27 28 ... .. eae Welsbach Co ........... 100} 25 J’ne22] 23 Novit}]/ 25 May} 30 Keb 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bia |Ask 
inactive Stocks Bonus Ph & Read 2d 5s ’33.A-O} ...... ---- -|} Chas RyG& H158’99 M-S} 100 |...... 
Allegheny Val pref....50] ...... ------|) Al Val E ext 78 1910A-O; 1044)...... Con M 7s 1911..... J-Dj| 106%]......]] Chari C & A ext 5s.’09 J-J| lu7 |...... 
Americau Cement..... 5, 424)......]/, AIL&® LV Elec 4's’33.F-A} 04 |..... Ex Imp M 48 ¢’47-A-O} ......].....- | 10 A-O} 105 |...... 
Amer Pipe Mfz...-... ‘| eee eae AmkRyscony5s1911.J-D} Y74sj1l00 Terminal 58 g1941.Q-F} 120 |...... City & Sub lstds..’22J5-D} 109%/110 
Bell Tele mgd (Pa). = Whenck 1u3 Atl City lst 58 g’°19.M-N] ......}...... PW & Beol = 48°21.5J-J| 9Y9's/]...... City & Sub( Was) 1st 5s’45} 103 [1034 
 "’" ee ae Balls Ter ist 5s F996. Sal. <ahesehnabans Portland Ry lst 5s 1Y30.) ....../...... Coal & I Ry ist 5s’2U0F-A] 100 |...... 
Ceutral Coal "~ Goke-iou Senne’ i ee — & EBrw lstts’21J-J} ......]...... Roch Ry& Leon 5s’54J-J| ......)...... Col&Grunv 1st6s.1916J-J} 110 {il 
Consol Trac of N J...100) ...... ence e Steel 6s 1998.Q-F/ 1164)....../])5 ish-Am Ir 68’27 J-J} ......| .-..- Cones Gas 68...1910 J-D} 104%) 105 
Diamond State Steel..10 bthncdoods wa Shoe d Me lst6s1949J-J| ......)..-... Ne Ee ADL ad) ccccéclscccnsll] Dlccaqncencnante 1939 J-D/ 1124/1138 
Preferred ............ BUF cenacdl odes Ch Ok & G gen 5s’19 J-J} 1064)......|] Un Rys Tr ctts 48’49J GJ} ......| 76% Gad Ala lstcon 5s’45J-J| 10449/105% 
Easton Con Electric 0.50) ....- |...... Col St Ry lst con 5s 1932) ..-.-.- ----.-|| United Rys Inv lst colitr Ga Car d&N Istisg’29Jd-J| 100%|1074g 
Elec Storage Batt....100}) 454%) 464%/)/ConTracotN J 1st 5s.’33) 1044))...... BEG A assess oc M-N} 841s] 85 || Georgia P lst 6s...°22 J-J} 115 |...... 
Preferred ........ 100 E& A lst M 531920 M-N| ......|...... U Trac Pit gen 5s ’97 J-J| -......|-. ...--|| GaSo& Fla lst 581945J-J} 110 [LLL 
Ft Wayne &W V 100 Elec & Peo Tr stk tr ctfs} Y3%4| ¥34/| Welsbach s Ss 581930.J-D| 74 754]| G-B-S Brew 3-48 1951M-S; 46 46% 
Germantown Pass.....50 Eq Li Gas-L 1st g 5s 1928) ......|......|| Wiks-B G&E conds’553J| .....-]..-. -..|| 2dineome 581951 M-N| 15 15% 
Indianapolis St.......100 H & B Top con 58s’25 A-O BALTIMORE Knoxv Trac lst 5s’28A-O0} 104 |106 
Indiana Union Tr....10U indianapolis Ry 48.1935 Inactive Stocks LakeR EI lst guds’42M-S/ 108 /|110 
[Insurance Co of N A..10 Interstate 4s 1943 ..F-A Ala Cons Coal& Tron.100 30 35 Macon Ry&Ltistis’53J-J a ig 
[Inter Sm Pow & Chem.50) ......|...... Lehigh Nav 448 '14.Q-J Pref 72%| 73 || Memphis St ist 5s’°45 J-J) 964g) 97 
Keystone Telephone . 50} 8h) 9 RRs 4s g..... 1914.Q-F FR ie meray a Metst(Wash)1st5s’25F A) 107 |...... 
PPMMOETOR 6. cacaccense Wl cecedibandncd Gen M 448 g.1924. me Atian Coast Line RR.100| _.....|...... Mt Ver Cot Duck 1st 58.| 79%) 79% 
KeystoneWatchCase.100 ee Ee: Leh V C 1st 5s g’33..J-4J Atian Coast L (Conn) 100 645 |249° || NPUtN&O Plstbs’383M-N| B80 | 95 
Lit Brothers. .......... lu} 15 | 17 || Leh Vext4sist1948.J-D Canton Co 100| 92 | 95 eneral 5s....1941 M-S} ...... arin 
Littie Schuyikill....... 7 eae Bee OE Se rmcaneess S Cons Cot Duck Corp...50| 6%| 74|| Norfolk St 1st s°44..J-J) 108 |...... 
Minehill & Schuy! H..50) 61%/......|}/ Consol 6s 1923.....J-D pnaene Preferred .. Pe 24 | 26 || North Cent4'9s1925 A-O/ 105 |...... 
N Haven iron & Steel.6) ...... coco Annuity 6s......... J-D/ ..----|------]] Georgia Sou & Fila... 100 20 | 22 Series A 58 1926....J-J} 115 |...... 
Northern Central...... 5u} 101%) ..... Gen cons 48 2U03.M-N; 9 1st pret yim 85 | 90 Series B 58 1926....J-J} 115 |...... 
North Pennsyivania..50/ ......|......|| Leh V Tran con 48’35J-D} 59 |....../| 94 pret... ia Peas 68 | 7o || Pitt Un Trac 5s 1997.J-J} 108 |...... 
Pennsylvania Salt.....50| ......|.-..-.|| New Con Gas 5s 1948 J-Dj ......).200.. GB. J, orsters iov] 3%} 4 || Poto Val lst 581941..J.J] 102 |oo20c 
Pennsylvania “ieel..100) ......]...... Newark Pass con 581930} ...... eae + tered Sav Fla& Westids’34 A-O} 113%/120 
DS eee | Ps Oe 103% || NY Ph& Nolst4s’39J-J} ...-... éoemes Bouds Seaboard A L481950A-O} 655] 66 
Phila Co(Pitts) pref...5U) 434] 44 Income 4s 1939...M-N/ ..-...- «++. |} Anacostia & Pot 5s.......| 1015,|1024||Seab & Roan 58 1926.JJ} 103 |...... 
Phil German & Norris.50] ......]...... NoOhioTrac con5s’19.J-J} ......]..-..-. Atl & Ch ext 44s °10.J-J} 100 |-...... South Bound lst 58..A-O} 105 [106% 
Phila Traction......... 50} 90%! 907%] Penn gen 6sr1910..Var| ....../10449/| Atlan C L RR4s1952M-S} 96s] 96%|] UE] L&P lst4498’29M-N| 94 | 96 
Railways Geueral..... 10 7%) 84s]/ Consol 5sr 1919...Var| .-...--. ..e-e-|] Atl Coast L(Ct)ctfis5sJ-D} 1002]1014]| Un Ry & Hlist4s’49 M-S} 854s] 851, 
Susquen Iron & Steel..5) ......)...... Penn & Md Steel con 6s.| .-.... aa: Ctts of indebt 4s....J-J} 81 | 814j}) Income4s1949.....J-D) 514) 51% 
Tidewater Steel....... 10 MAE ERAN: Pa & NY Can 5s’39.A-O} 116%)]...... 6-20 yr 4s 1925..... JJ} 84 | 83 Funding 58 193¢6...J-D| 79 | 79% 
SO ee peere fee 7 oe ee YE eee EE connen wake Balt CPass 1st5s’11M-N| 1014/1029] Va Mid 2d ser 6s ’°11.M-S/ 104 |...... 
Tonopah Mining of Névk 6%} 6%, || Penn Steel ist ek So Be eabee Balt Fundg 58.1916 M-N| 107 {1038 3d series 63 1916..M-S} 105 |...... 
Union Tr of ind...... BEE ‘danhndta vices Pevpie’s Tr tr certs 4s ’43} 99 |...... Exchange 3428 1930J-J| 994/100 4th ser 3-4-5s 1921.M-S} 104 ]...... 
United NJ RR@C..100) 22222.) 2222. FP Co 1lst& col tr 59°49 M-S} 104 | ._.... Balt & Plst6sm1’11 A-O} 104 /|108 5th series 58 1926.M-S| 105 |... 
Unit Trac Pitts pret..50| ...... 45 Con& coitr6s1951M-N| 984] 98%/| Balt Traclst5s..’29M-N| 111%4j/112 |} Va (State) 3s new’32.J-J} 94 | 94%, 
Warwick [ron & Steel.10 7%| 3 || Phil Klec gold trust ctfs.} 1014/1013, No Balt Div 5s1942J-D} 114 |......|| Funddebt2-381991.JJ| 94 | 94 
West Jersey & SeaSh.50) ......)...... Trust certifs 4s......... 74 | 74%/| Cent’l Rycon5s1932 M-N| 109 |....../| West N C con6s1914J-J} 107 [1038 , 
Westmoreland Coal...5u) ¥3 |...... P & E gen M 5 g’2U.A-O} ...... Pees Ext& Imp 58.1932 M-S} 1038 |....../| WesVaC&Plst6g’1ll JJ} 105 |105% 
Wilkes Gas & Elec..100} ......).2.... Gen M 48 1920..A&0} --....]_..... Chas City Ry 1st5s’23J-J} 107 |107 || Wil & Weld 58..1935.J-J} 110 }112 | 
* Bid and asked; ne sales on this day. {j Ex-righta. |) $7.50 paid. t $12% paid. #$14 4 paid. ¢$35 paid. a Receipts. 0$25 paid. ¢ $30 paid. 4 $421, paid | 
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Zuvestment and Railroad Intelligence. 





RAILROAD GROSS 


EARNINGS. 


The following table shows the-gross earnings of every STEAM railroad from which regular weekly or monthly return, 


can be obtained. 


columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


The first two columns of figures give the gross earnings for the latest week or month. and the last two 


We add a supplementary 








































































































period. he returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. hatest Gross Earnings. dJuiy 1 tc Latest Date. 
ROADS Week or Current | Prevwus| Current Previous ROADS. Week or Curren: | Previous | Current Prevwus 
Month. Year. Year. Year. Year. Month. Year. Year. Vear. Year. 
$ $ $ $ $ $ $ $ 
Ala N O & Tex Pac. Nevada Central..../October ~. 8,113 7,49: 28,035 31,197 
NO& East__rjist wk Dec 56,000 53,000] 1,281,646] 1,402,997 || N Y C & Hud River|Cctober ~.|]8,609 ,676]9 ,059 ,633] 32 ,547 ,J70] 36,129 361 
Ala & Vicks____rjist wk Dec 29,000 30,000 682,134 708,727 Lake Sh & M S.-|October ~-|3,868,745] 4,815,718]14,592 ,52.] 16,338,841 
Vicks Sh & Pac_rjist wk Dec 24,000 25,000 603,436 715,259 Lake Erie & West/October -.]| 432,865) 512,531] 1,705,505] 1,898,306 
Ala Tenn & North_{October __ 6,025 4,202 19,333 15,215 Chic Ind & South|October --| 259,868] 261,575 962,61 1,001,982 
kK Atch Top & S Fe_|November_|3,387,279/8,021,125/39,014,297|40,599,146 Michigan Central |October —_|2,444,959] 2,837,505) 8,867.169/10,252,401 
Atlanta Birm & Atli2d wk Dec 46,860 28,491 895,207 827,077 Cleve CC & St L-|October —~-]2,388,831]2 587,212] 9.131,21¢] 9,832,314 
Atlantic Coast Liney November. |2,247,222/2,365,278] 9,690,508/10,890,118 Peoria & Eastern|October --] 261,255] 336,601 985,534] 1,102,258 
Baltimore & Ohio__|November_ |5,948 ,085/|6,998 ,553/30,952 640/37 ,230,491 Cincinnati North.|October .- 111.273 104,524 408,527 378,312 
Bangor & AroostookjNovember_| 227,403] J ____- ee 8} | Pitts & Lake Erie|/October —~-~]1,192,582/]1,508,390] 4,408,779] 5,868,942 
Bellefonte Central-_.| November-_ 6,161 6,24 31,441 27,694 Rutland ....... October --| 273,956} 307,188) 1.065.920] 1,201,573 
Boston & Maine_.-rj/October —_|3.602.371|3,871,025]14 ,045,075/ 15,478,627 N Y Chic & St L-|October — 882 .204 990,377] 3,132,325] 3,566,507 
Bridgeton & Saco R|October _- 4,445 4,884 20,378 22,017 Total all lines_..-|October ~~] 20726217] 22821142]77 ,763,082| 87 ,520,592 
Buff Roch & Pitts_rj/8d wk Dec] 139,718] 130,078] 3,575,925] 4,327,801 || Nevada-Cal-Oregon.|3d wk Dec 7,883 5,376 195,538 86,117 
Buffalo & Susq___.]October __]| 223,617] 206,458 773,177 782,745 || N Y Ont & Western|October -_| 686,987] 698,976] 3,064,250] 3,118,742 
Canadian Northern.j/3d wk Dec] 225,100] 185,700] 5,380,500] 5,072,000 || N Y N H & Hart__r| November _|4,611,179/4,747,660|23,295,704|25,324,838 
Canadian Pacific.__j3d wk Dec]1,597,000}1,423,000/38 ,423,783/38,847,91 N Y Susq & West._|November_| 266,575] 291,006) 1,300,130] 1,469,924 
Central of Georgia_|3d wk Dec| 255,500] 246,500) 5,648,933] 6,053,290 || Norfolk Western-|October---|2,529 ,666/3,073,025) 9,012,589/11,974,813 
Central of N Jersey |November-|2,238,919/2,418,375/10,944,032/12,431,904 || Northern Central ..|November_|1,004,537|1,118,937! 4,978,114] 6,011,714 
Chattanooga South.|38d wk Dec 1,935 ,405 2,78 64,751 |} Northern Pacific...|November_|6,088,797/6,715,672/31,575,019/34,465,426 
Chesapeake & Ohio-|October-_-_.|2,332,158/ 2,777,100] 9,029 ,194/10,375,939 || Pacific Coast Co___/October ~_]| 636,697] 797,501] 2,387,900] 3,028,924 
Chesterfield & Lanc| November. 4,654 5,712 20,92 27,931 || Pennsylvania Co-.-r|October.-_/3,971.243/5,040,257/ 15,035 203/19 412 ,024 
Chicago & Alton Ry|/3d wk Dec| 285,843] 273,496) 6,394,256] 6,339,786 || d Penn—East P & E|]November_| 12199817] 18825617|60,010,024|/73,760,124 
Chic Burl & Quincy|October--~-|7,688,451] 8,270,655] 28,227 ,597/30,610,743 d West of P & E.|November_| Dec.1,0/90,300 Dec.7,75}8,100 
Chicago Great West/3d wk Dec 70,385] 144,345) 4,189,768] 4,045,781 |} Pere Marquette___rj|October __|1,381,244/1,857,982) 4,908,494] 5,052,499 
Chic Ind & Louisv_|3d wk Dec 88,970 79,688] 2,613,838] 2,777,518 || Phila Balt & Wash_|November_|1,387,159,1,475,359| 7,050,135] 7,794,535 
Chic Ind & Southern| —See New {York Cen|tral. Pitts Cin Ch & St L| November_|2,335,331/2,617,287)|11,722,890/14,224,071 
Chic Milw & St Paul]/October __/6,346,803/5,890,935|22,444,545/21,766,193 || Raleigh & Southp’t| November_ 11,711 10,379 51,292 54,180 
Chic & North West_|November_|5,654,874/5,574,138/30,098 ,781/31,544,023 || Reading Company-| November-|3,524,507/3,878,055/16,553,330)19,884,248 
Chic St Paul M & O| November.|1,202,968/1,219,897| 5,987,387| 6,176,231 Coal & Iron Co..|November_|3,657,764|4,097,949/13,761,804/17,263,563 
Chic Term Tran RRj2d wk Oct 34,953 36,505 494,597 527,162 Total both cos_..|November_|7,182,271|7,976,004/30,315,133/37,147,809 
Cinc Ham & Dayt-_rjOctober.__| 735,922) 821,804] 2,837,176) 3,310,536 || Rich Fred & Potom, October -_}| 151,220] 169,033 569,545 693,446 
Cin N O&Texas Pac|—See Sout{hern Raii|way. Rio Grande Junc..jOctober __ 82,504 82,324 504,503 311,147 
Cincinnati Northern|—See New | York Cen|tral. Rio Grande South./3d wk Dec 10,309 11,702 307,580 321,628 
Clev Cin Chic & St L] —See New | York Cen|tral. Rock Island System/October ~_|5,632,499/5,886,793/21 ,336,109|22 ,254,467 
Colorado Midland-r|October__.| 207,685] 240,203 808,711 900,304 e St L & San Fran|October ~_|4,453,787/4,794,404|16,229 378) 18,364,315 
h Col & South Syst_|3d wk Dec] 354,387} 365,105) 7,634,656| 7,463,451 f Evansv & Ter H|October -.}| 196,323] 223,648 777,981 863,523 
Col Newb & Laur__|October ~~. 23,616 31,987 91,657 97,328 Totai of all Itmes_|October ~~_| 10282609] 10904845/38 ,345,468/ 41,482,306 
Copper Range-.-.- September 74.709 77,144 221,729 253,102 |} St Jos & Grand Isl_|October -_}| 166,118] 149,408 604,15° 618,990 
OSCEWEll .accsces< November. 7,335 5,073 29,255 84,404 || St Louis Southwest_|3d wk Dec] 226,104] 182,807] 5,146,581] 5,181,656 
Cornwall & Lebanon|September 24,798 36,281 71,330 119,836 || San Ped LA & SL _rjOctober -_| 649,717 764,879) 2,804,577) 2,767,720 
Cuba Rai!road_...-|October-.-} 133,195} 134,118 556,051 577 ,573 || Seaboard Air Line_rj3d wk Dec} 338,134] 319,511] 5,146,912] 5,210,583 
1 Delaware & Hud--|October ~~.|1,725,797)1,898,097| 6,411,403) 7,565,653 Atlanta & Birm.j|j3d wk Dec 18,824 18,090 442,512 447,947 
Dei Lack & West--rj|October_~_-_|3,124,764/3,214,235/11,383 ,806) 12,505,037 Florida West Sh.|3d wk Dec 3,655 3,048 46,641 46,024 
Denver & Rio Gr__|3d wk Dec} 369,700) 351,500/10,555,877/11,243,215 || Southern Indiana__|August -_._| 129,211] 160,005 245,570 297,273 
Det Tol & Iront Sysj3d wk Dec 30,808 27,205 847,976 951,436 || c Southern Pac Co_.|November_| 11085203] 11537870)|52,188,195/57,322,889 
ABh AFOOl.4-.6a« 3d wk Dec 34,767 34,145 958,395] 1,043,880 |] Southern Railway..|3d wk Dec}/1,093,844| 974,450/25,490,306|27,576,581 
Detroit & Mackinac|]3d wk Dec 18,164 17,557 528,427 05,291 Mobile & Ohio..-/3d wk Dec] 189,157} 170,140) 4,598,629] 5,100,688 
Dul & Iron Range_rjOctober __/|1,066,665|1.176,674| 3,999,675] 4,317,399 Cin N O & Tex P.j3d wk Dec] 146,533] 135,056] 3,668,080] 4,231,232 
Dul So Shore & Atli3d wk Dec 52,120 50,322] 1,326,155] 1,683,848 Ala Great South.|8d wk Dec 72,317 66,436] 1,698,309] 1,928,655 
El Paso & So West.rj|October ..]| 589,640} - -...- SS. Pe Georgia Sou & Flaj3d wk Dec 38,881 37,622 887,912] 1,012,621 
BE id ithincnwee. November. |4,298,643/4,294,239/22,186,053 |23,855,349 |} Texas Central..... 3d wk Dec 28,484 26,709 609,448 605,106 
Evansvilie & ‘Ter. H}]—See Rock] Island Sjrstem. Texas & Pacific.._..|/3d wk Dec] 341,614] 365,892] 7,261,575] 7,597,464 
Fairchild & Nor. E |October___ 1,820 2,043 6,677 6,154 j|| Tidewater & West_|November_ 5,368 8,145 29,451 41,673 
Fonda Johns & Glov; November. 54,953 61,669 341,057 387,114|| Toledo & Ohlo Cent|October --] 463,826) 429,15¥!] 1,825,401] 1,802,162 
Georgia Railroad-.|November_| 245,061] 265,611] 1,232,760) 1,345,248 || Toledo Peor & West|3d wk Dec 19,882 25,009 545,610 599,233 
Georgia South & Fiaj —See Sout|bern Kailjway. Toledo St L & West/2d wk Dec 75,237 73,901] 1,643,393] 2,045,279 
Grand Trunk Syst.j3d wk Dec ¥ 835,528/19,905,476/22,687,207 || Tombigbee Vailey__|November-_ 7,286 4,500 29,421 27,736 
Gr Trunk West__j2d wk Dec} 109,038] 110,274) 2,596,221] 3,097,273 || Tor Ham & Bulfalo|August ___ 61,659 79,500 128,14. 153,154 
Det Gr Hav & Mil/2d wk Dec 38,825 43,550 807,377 902,350 |} Union Pacific Syst.) November _|7,241,813/7,406,654|36,057,368/36,389,213 
Canada Atlantic.|2d wk Dec 33,578 33,904 921,401} 1,119,603 || Vandalla_.....--- r| October--- $41,112] 997,915] 3,088,515] 3,652,760 
Great Northern Syst] November_|5,531,776|6,093 ,537|26,528 ,125|29,916,659 |} Virginia & Sou West}November_| 105,741 98,941 529,949 529,203 
Pers eee MOREE CEUNES cuncch * aasenkt isanaree f »328| 2,483,545 |] Wabash __________ 3d wk Dec] 484,650] 476,91)12,642,942)13,544,373 
Hocking Valley..--jOctober__-| 661,505] 658,935) 2,455,450] 2,655,410 || Western Marylandr|October __| 541,804) 590,733| 2,086,234) 2,197,424 
Tilinois Centra! _...{November_|4,982,622/5 313,028|23 ,940,100/26,836,790 || W Jer & Seashore__|November_| 324,763] 383,563) 2,739,532] 3,083,432 
Internat & Gt Nor.j38d wk Dec} 118,000} 154,000) 3,990,603] 3,550,569 || Wheel & Lake Erie r/October --| 547,199 27.038] 2.115,305| 2,503,173 
a Interoceanic Mex.|3d wk Dec} 125,090} 140,590] 2,947,596] 3,601,083 || Wisconsin Central_r) November_| 590,459] 603,030) 3,308,816] 3,528,353 
Iowa Central... ..- 3d wk Dec 55,88¢ ,670| 1,403,274] 1,536,562 || Wrightsv & Tenn_.| November. 24,608 27,375 119,775 126,414 
Kanawha & Mich.-|October ..}| 228,585) 221,424 846,N4> 849 ,674 |] Yazoo & Miss Va!. 'November.|1,119,167] 996,107) 4,135,702] 4,284,328 
Kansas City South.|November_| 766,792} 812,473) 3,748,086| 4,358,160 
mas seek & ONIONS. IEE and BASREL wenden] 8 «cessel seacce . Current Previous 
Lake Erie « West’n|—See New |York Cenjtrai. Various Fiscal Years. Pertod. Year. Year. 
Lake Shore & M Sou] —See New | York Cen|tral. 
Lehigh Vallcy...-rjOctober_—-|¢,227,458/3 ,526,233/11,514,663/13 ,537,185 || Bellefonte Central_.......---- Jan 1 to Nov 30 $59,982 $59,084 
Lexington & East--j|October..- 33,152 59 ,906 141,281 211,947 || j Delaware & Hudson --__----- Jan 1 to Oct 314)15,146,502/16,812,5706 
Lene iglend.....n< November_| Dec.53,|400 Dec.49}1,739 ae eee ee eee Jan 1 to Nov 30 50,695 59,222 
Louisiana « Arkan_jJume ... -.]  -.-- 2. =ouwecal 3,844,521) 1.226.837 Ti MOSIGSR HORWET.. canccncocss Jan 1 to Dec 14] 7,035,400] 7,634,600 
Louisv & Nashville./3d wk Dec} 930,750) 792,075/22,222,521!23,626,696 |} Mexican Southern... -._-- Jan 1 to Dec 31} 1,197,700] 1,272,835 
Macon & Birmtug’m}| November_ 11,3837 12 901 58,327 69,804 || New York Central_........--.- Jan 1 tw» Oct 31173,210,577/ 83,060,258 
Maine Centra: -.--rj}Cctober ~_| 757,458] 828,150) 3,068,675] 3,395,128 Lake Shore & Mich Southern |Jcen 1 to Oct 31/32,932,742/37 928.378 
Manistique...._ November. 907 3,131 22,854 28,002 Lake Erie & Western...-...- an 1 to Oct 31] 3.746,175] 4 330,843 
Marviand & Penn_./October —_- 36,390 43 ,595 140,642 150,153 Chicago Indiana & Southern-|Jan 1 to Oct 31) 2,856,932) 2,501,480 
a Mexican Central__|3d wk Dec! 663,351 727,559/14,361,330/17,408,299 Michigan Central_........-- Jan 1 to Oct 31/20,602,450|24,086,.381L 
a Mexican Internat_j3d wk Dec! 130,764 159,942] 3,213,224) 4,192,313 Cleve Cin Chic & St Louis.--|Jan 1 to Oct 31/20,147,195/22 272,083 
a Mexican Railway.|{2d wk Dec} 128,800] 169,600) 3,084,800] 3,622,300 Peorta & Eastern......<..... Jan 1 to Oct 31} 2,256,308) 2,544.181 
a Mexican Southern}2d wk Dec 22,648 22,541 544,593 569,846 Cincinnati Northern..------ Jan 1 to Oct 31 305.608 858,116 
Micnigan Centrai—|See New Yiork Cent” al. Pittsburgh & Lake Erie----- Jan 1 to Oct 31) 8 504,527/12,910.986 
Mineral Range ____{3d wk Dec 16,149 15,328 413,847 407,147 DME bcukasadeces ss an 1 to Oct 31) 2 293,966] 2,587,869 
Minneap & St Louis/8d wk Dec 79,377 71,633) 2,182,141] 2,075,539 New York Chicago & St Louls|Jan 1 to Oct 31) 7,739,052) 8,787,528 
Minn St P &€ SS M_j|3d wk Dec} 215,264 206,952) 6,728,971] 6,356,730 TOGA GH ROMs cscnscesecsene Jan 1 to Oct 31] 174596954) 201 893118 
Missouri Kan & Tex] October. --~|2,824,64%/2,.571,418] 9,265,432] 9,363,025 || Northern Central__.-..._.---- Jan 1 to Nov 380/)10,409,208/12,358,008 
Mo Pac & Iron Mt_o/8d wk Dec; 921,000) 757,000/21,923,736/23,205,964 || d Penn—East of Pitts & Erie__/Jan 1 to Nov 380/1240380773) 152901773 
Central Branch_o\/3d wk Dec 31,000 27,000 844,000 792,000 d West of Pittsburgh & Erie__|Jan 1 to Nov 30} Dec.18,9/72,300 
Total system__-o0/3d wk Dec} 952,000) 784,000/22,767,736|23,997,964 || Phila Baltimore & Washington-|Jan 1 to Nov 30/14,790,446|15,972,746 
b Mobile Jack & K C}/Wk Dec 19 38,810 29,768 733,268 775,036 }| Pitts Cin Chicago & St Loulis.__|Jan 1 to Nov 30/23,947,431/30,159,848 
Nashv Chatt & St L})October___| 1,014,390) 1,022.929] 3,703,519] 4,028,525 || Rio Grande Junction__.-...---. Dec 1 to Oct 31 719,598 775,536 
a Nat RR of Mex_-_/3d wk Dec} 281,217] 312,883] 6,570,650] 7,684,102 || Texas & Pacific_._._...-..-.-- Jan 1 to Dec 21/13,259,133/15,991,205 
Hidalgo & N E__!/3d wk Dec 6,837 19.113 400,777 485,109! West Jersey & Seashore__..-.~- Jan 1 to Nov 30] 5,011,884] 5,410,784 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weeki, Summaries. Curn: Year|Prev’s Year| Inc. or Dec.| % Monthly Summarts. Cur’nt Year|Prev’s Year| Inc. or Dec. | % 
$ $ 3 $ 3 $ 
2d week Oct (40 roads)..--} 10,403,97°] 10,849,128) —445,156) 4.10 |] Month Feb 1908 (123 roads) -|141,256,206/160,150,610|—18,894,404/11.78 
3d week Oct (42 roads)----| 10,838,445| 11,358,244) —519,799] 4.58 || Month Mch 1908 (126 roads) -|162,495,089/187,435,350|—24,940,261|13.32 
4th week Oct (45 roads)_..-| 15,771,498] 16,918,106) —1,146,608] 6.77 || Month Apr 1908 (119 roads) -|154,137,168)190,046,156/—35,908 ,988/18.8a 
ist week Nov (45 roads)----| 10.678,1738] 11,032,992 —354,814] 3.22 Month May 1908 (120 roads) -}153,112,628/198,146,871|—45,034,243/22.63 
2d week Nov (44 roads)_..-| 10,965,461] 11,068,062 —102,601| 0.92 Month June 1908 (113 roads) -|146,270,130|179,397,094|—33,126,964|18.47 
3d week Nov (39 roads)..--| 10,045,953] 9,829,824 +216,129] 2.20|| Month July 1908 ( 97 roads) - |156,103,888/183,365,993|—27 ,262,110|14.87 
4th week Nov (44 roads)----| 13.469,911] 14,168,503 —698.592] 4.93 || Month Aug 1908 (105 roads) -|179,781,772| 209 ,690,782|—29,909,010|16,64 
1st week Dec (44 roads)..--| 10,308,692| 10,168.413} +140,279| 1.38 |] Month Sept 1908 (114 roads) -|210,014,059/ 223 ,964,945|—-13,950,886] 6.24 
2d week Dec (41 roads)_...| 10,418,634] 9,906,448 +512,186| 5.17 |} Month Oct 1908 (119 roads) -|223,931,291]240,652,757|—16,721,466| 6.95 
3d week Dec (46 roads)____' 11,037,636) 10,428,083 +609,553! 5.85 |} Month Nov 1908 ( 51 roads).’ 59,910,539! 61.744,772' —1,804,233 2.95 





1 Mexican 
years. 


of Denver Enid & Guif RR., Pecos Valley System and Santa Fe Prescott &Phoenix Ry. 
o Fitures here cre on the old basis of accounting—not the new or Inter-State Commerce Commission method. 
nrescribed by the Inter-State Commerce Commission. 


currency. 
« Covers lines directly Cegretes. 
earnings of Col. & South. 


Ft. 


b Includes earnings oi Guii & Chicago Division, 
e Includes the Chicago & Eastern Illinois in both years. 
orth & Denver City and all affiliated lines, excepting Trinity &« Brazos Valley RR. 
1 These figures do not include receipts from sale 
r These figures are on the 


ec Includes tne Houston & Texas Central and its subsidiary lines in boty 


? Includes Evansville & Indiana RR. 
k Includes in both years e 


a 


new 


h Includes 
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Latest Gross Earnings by Weeks.—In the table which fol- 
lows we sum up separately the earnings for the third week 
of December. The table covers 46 roads and shows 5.85% 
increase in the aggregate over the same week last year. 


eae | 








Increase. 








Third Week of December. 1908. | 1907. | Decrease. 
$ | $ 3 | $ 

Alabama Great Southern a | 72,317 66,436) B,O81) «cases 
Buffalo Rochester & Pittsburgh| 139,718 130,078 W0SGl «anton 
Canadian Northern.-.......... 225,100 185,700 Se,G00| svacese 
Canadian Pacific e « 1,597,000; 1,423,000 S7G0e: «ndete 
Central of Georgia , 255,500) 246,500) FF o_o 
Chattanooga Southern. ------- | 1,935 1,405 = Jeo 
Chicago & Alton ‘ineen’ 285,843 | 273,496 | 12,347 eer 
Chicago Great Western 170,385) 14 4°345} fk | aes 
Chicago Indianap & Louisville 88,970 79,688 9,268| «g<s=- 
Cine New Orl] & Texas Pacific- - 146,533) 135056) 11,477) «<«ess 
Colorado & Southern 354,387) 3865,105| — - 0,718 
Denver & Rio Grande 869,700! 351,500) 0,200) accuct 
Detroit & Mackinac - - .-------- 18,164) 17,557) GOT; --«-«5 
Detroit Toledo & Ironton. -----| 30,808 | 27,205 Bien stwses 

Ann Arbor 34,767 34,145 ae © ‘abanow 
Duluth South Shore & Atlantic. 52,120 50,322 1,798 : 
Georgia Southern & Florida 38,881) 37, 622 eo eee 
Grand Trunk of Canada i 

Grand Trunk Western-----} 748 ,283 835,528 atwctla 87,245 

Detroit Gr Hav & Milw | 

Canada Atlantic J 
International & Great Northern 188,000 154,000 34,000! <avneuu 
Interoceanic of Mexico 125,090 140,590 15,500 
Iowa Central 55,886 59,670 : 3,784 
Louisville & Nashville. -.------! 930. 750 Teaisere| 186,676) «2-0 
Mexican Central ‘ 663.351) 727,559 : 64,208 
Mexican International 130,764) 159,942 : 29,178 
Mineral Range saa ac 16,149 15,328 Gant. snanel 
Minneapolis & St L ouis. - - as 79,377 71,633 if i A Ee 
Minn St Paul & SSM =e 215,264 206,952 Smial .wtakes 
Missouri Pacific & Iron Mtn 921,000 757,000! 164,000; --_---- 

Central Branch 31,000 27,000 ee aa 
Mobile & Ohio 189,157 170,140 19,017 en 
National Railroad of Mexic 0- 281,217 312,883 2 a 31,666 

Hidalgo & Northeastern 6,837 19,113 | 12,276 
Nevada-California-Oregon ---- 7,883 5,376 2,507 = de 
Rio Grande Southern at 10,309 11,702 1,393 
St Louis Southwestern ee 226,104 182,807 S304 8 ctauee 
Seaboard Air Line 338,134 319,511 LG GSRl | wannee 

Atlanta & Birm'ngham 18,824 18,090 734 waamiae 

Florida West Shore 3,655 3,048 607 ‘ 
Southern Railway 1,093 ,844 974,450, 119,394 
Texas Central 28,484 26,709 1,775 ‘ . 
Texas & Pacific 341,614) 365,892 ; ; 24,278 
Toledo Peoria & Weste rn. 19,882 25,009 §,127 
Wabash ae he ete 484,650 476,916 7,734 ‘ 

Total (46 roads) _/11,037, 636 10, 128, 083 8&5 4, 926 285,373 


Net increase (5.85%) pay eee eer eee _..| 609,553 son 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. 

—-Gross Earnings—— 





Net Earnings 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 


Atch Top i. Santa Fe_b_Nov 8,387,279 


8,021,125 J§3,279,493 j2,017,749 
July 1 to Nov 30 39, 014,297 


40,599,146 J14,781,751 712,076 ,946 


Atlantic eee Line_a--Nov 2,247,222 2,365,278 761,150 608,338 
July 1 to Nov 30 9, 690,508 10,890,118 2.507.266 2,157,779 
Bangor & Aroostook_b-Nov 227,403 3 _--_---- yw? ee 
July 1 to Nov 30 » Bee. - &eaamen ts ——e 
Buffalo Roch & Pitts_b. Nov 547,945 754,546 150,732 201 ,645 
July 1 to Nev 30-__---- 3,166,177 3,937,568 940,875 1,336,700 
Canadian Northern_ Nov 1,156,900 957,400 412,600 268,300 
July 1 to Nov 30--_---- 4,707,200 4,506,800 1,472,800 1,365,700 
Canadian Pacific_a_.-._..Nov 7,303,303 6.953,967 2,221,080 2,445,034 
July 1 to Nov 80__-_--38,755,783 34,466,917 11,844,427 12,353,833 
Central of Georgia__---.Nov 1,008,065 1,130,379 293 ,693 268,956 
July 1 to Nov 30..---.- 4,899,433 5,342,390 1,348,906 1,277,602 
Central of New Jersey_b_ Nov vit 918 2,418,375 1,028,412 1,048,185 
July 1 to Nov 30 ..10,944,032 12,431,904 4,806,653 5,509,761 
eee “ew Southern_a- Oct 6,940 10,793 def3,628 def1,136 
July to Oct 31--: 1,794 52,030 def10,009 2,688 
xz Chic aad Western_b_Nov 5,654,874 5,574,138 2,104,827 1,751,865 
July 1 to Nov 30-__---..30,098,782 31,544,024 11,882,776 10,895,091 
Cornwall_a Nov 7,335 5,073 2,269 923 
July 1 to Nov 30__-._- 29,255 84,404 5,504 44,782 
Demerara Elect Co_-..-Nov 10,671 10,239 4,620 4,566 
Jan 1 to Nov 30--_---- 110,945 108,025 47,751 46,145 
Detroit & Mackinac_a--Nov 85,480 100,374 22,192 29,241 
July 1 to Nov 30 473 ,353 551,698 138,785 135,567 
Erie_a ...-Nov 4,298,644 4,294,239 960,777 449,644 
July 1 to Nov 30-. ..22,186,052 23,855,349 5,959,108 5,096,200 
Fonda Johnst & Gloy__.-Nov 54,953 61,669 27,749 29,177 
July 1 to Nov 30-- 341,057 387,114 196,761 213,382 
Georgia RR_b- ._Nov 245,061 265,611 49,272 48,175 
July 1 to Nov 30 1,282,760 1,345,248 220,694 262,725 
g Interoceanic of Mexico_Nov 479,891 679,020 126,889 207,180 
July 1 to Nov 30-- _. 2,573,076 3,182,328 767,307 846,563 
Iowa Central_a .._Nov 233,685 253,047 3,379 71,981 
July 1 to Nov 30__-_--_ 1 ,272,458 1,367,229 267,300 440,276 
Long Island_b - Nov Dec 53,400 Inc 80,700 
Jan 1 to Nov 30_ ee a Dec 394,500 Inc 781,200 
Mexico Tramways Co_-._Noyv 450,059 426,901 220,071 204,801 
Jan 1 to Nov 30..-_-- 4,866,390 4,485,145 2,308,559 1,955,635 
g Mexican Central__._._..Nov 2,437,205 3,014,021 829,506 853,254 
July 1 to Nov 30-_-_-.-_-- 12,446,078 15, 252/968 4,492,159 4,241,269 
gjMexicanInternational. Nov 561,121 701,050 213,606 205,460 
July 1 to Nov 30-_- . 2,832,561 3,695,159 1,108,734 1,093,383 
Minneap & St Louis_a-.Nov 363 ,531 351,208 114,543 106,087 
July 1 to Nov 30 1,909,062 1,855,093 678 ,825 638 ,626 
g National RR of Mexico.Nov 1,065,196 1,269,128 435,767 460,956 
July 1 to Nov 30__-_- 5,765,507 6,774,337 2,190,827 2,343,516 
Hidalgo & Northeast_Nov 66,288 77,047 6,483 16,197 
July 1 to Nov 30 359,963 428,894 48,795 99,659 
zNYNH & Hartf_b.--Nov 4,611,179 4,747,660 1,421,433 1,632,247 
July 1 to Nov 30._____28,295,704 25,324,838 7,781,877 8,212,708 
N Y Susq & Western_a_Nov 266,575 291,003 77,271 69,200 
July 1 to Nov 30 . 1,800,130 1,469,924 380,810 365,029 
Northern Central _b ---- Nov 1,004,587 1,118,937 225,661 230,661 
Jan 1 to Nov 30. ~-10,409,208 12,358,008 2,470,339 2,588,939 
Pennsvivania—Lines directly operated— 
East of Pitts * Erie_b. Nov 12,199,817 13,825,617 3,963,714 3,984,614 


vau 1 to Nov 30. = a 030,773 152, 901,77335,608, '002 42,311,702 


West of Pitts & Erie__Nov Dec 1,090,300 Dec 53,000 
Jan 1 to Nov 30._-_--. Dec 18,972,300 Dec 2,691,500 
Phila Balto & Wash_b--Nov 1,887,159 1,475,359 405,049 420,949 

Jan 1 to Nov 30..-... 14,790,446 15,972,746 3,739,071 3,723,971 








Gross Earnings-— ——WNet Earnings—— 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Raleigh & Charleston - a.Nov 7,392 6,018 2,568 887 
July 1 to Nov 30----- 31,562 28,348 9,892 5,216 
Reading Company— 
Phila & Reading. b.--Nov 3,524,507 3,878,055 1,335,774 1,499,271 
July 1 to Nov 30--.--- 16,553,330 19,884,248 6,604,870 7,806,389 
Coal & Iron Co_b----Nov 3,657,764 4,097,949 271,837 405,246 
July 1 to Nov 30_-----13,761,804 17,263,563 755,927 1,454,572 
Total both Cos_b.---Nov 7,182,271 7,976,004 1,607,611 1,904,517 
July 1 to Nov 30..-.-.-. 30,315,133 37,147,809 7,360,797 9,260,961 
Reading Company.--Nov-  _..-.--- a 134,012 129,429 
Se Oe CUE BUesneds cecnwn'e eta 636,272 643 ,006 
Total all companies..Novy  ...<.-. sesc 1,741,623 2,033,946 
July 1 to Nov 30-_-- pase ade ae 7,997,069 9,903,967 
Raleigh & Southport_a_-Nov 11,711 10,379 4,646 2,875 
July 1 to Nov 30_----- 51,292 54,180 16,064 14,665 
Rio Grande Junction--Oct 82,504 82,324 n24,751 24,697 
ese. 2. OO GOCE Sk. ..24- 719,598 775,536 n215,890 n232,659 
Southern Pacific_a_-- -Nov 11,085,203 11,537,870 4,136,045 3,369,583 
July 1 to Nov 30 ..52,188,195 57,322,889 19,120,799 16,057,420 
Southern Railway Co_b_-Nov 4,570,108 4,622,207 y1,450,520 41,164,519 
July 1 to Nov 80_--.--22,265,078 24,691,729 y7,485,199 y6,241,011 
Tidewater & Western_b_. Nov 5,368 8,145 def 197 1,258 
July 1 to Nov 30.-.--- 29,451 41,673 321 3,590 
Tombigbee Valley - .Nov 9 11286 4,500 2,763 778 
July 1 to Nov 30- 29,421 27,736 10,518 6,459 
Union Pacific-a- - _Nov 7,241,813 7,406,654 3,895,197 3,371,176 
July 1 to Nov 30-_---.- 36,057,368 36,389,213 18,867,564 15,010,474 
Virginia Southwest’n_b_Nov 105,741 98,941 36,103 19,684 
July 1 to Nov 30_-.-.--- 529,949 529,208 218,108 169,920 
xz Western Maryland-b--Oct 541,804 590,733 208,145 224,180 
July 1 to Oct 31------ 2,086,234 2,197,424 857,275 845,239 
West Jersey & Seash_b-Nov 324,763 383 ,563 64,410 72,010 
Jani 1 to Noy 30...... 5,011,884 5,410,784 1,162,205 1,246,205 
az Wisconsin Central_b--Nov 590,459 603 ,030 180,367 181,583 
July 1 to Nov 30-_----- 3,308,816 3,528,353 1,233,356 1,273,835 
Wrightsv & Tennille. b.Nov 224,608 227,375 8,322 9,339 
July 1 to Nov 30-.-----. 2119,775 2126,414 41,042 40,164 
= Balas 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

g These results are in Mexican currency. 

j The company now includes the earnings of the Denver Enid & Gulf RR., 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years. 
For Nov. taxes amounted to $60,011, against $238,008 in 1907; after 
deductng which, net for Nov. 1908 was $3,219,482, against $1,779,741 
last year. For period from July 1 to Nov. 30, taxes were $1,276,383 
in 1908, against $1,202,516 in 1907. 

n These figures represent 30% of gross earnings. 

y After allowing for net revenue from outside operations and deducting 
taxes, operating income is $1,812,540 in Nov. 1908, against $1,004,218 last 
year, and from July 1 to Novy. 30 is $6,753,617 in 1998, against $5,439,994. 

z Includes $150 other income for November 1908, aganst $118 In 1907; the 
earnings of the Dublin & Southwestern RR. are included in both years. 


Interest Charges and Surplus. 


—Int., Rentals, &c.—- —Bal. of Net E’ngs.— 
Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. $ $ $ $ 

Bangor & Aroostook _--Nov 81,641 ....-. x1,166 alwinns 
July 1 to Nov 30---~- Sea cateawe. Sarwee 8 § 8 atewaas 
Central of New Jersey._Nov 492,060 373, 070 536,352 675,114 
July 1 to Nov 30-_- _. 2,562,001 2,826,588 2,244,651 3,183,173 
Gaeumis BB... «. 6.62. ~«« Nov 55,560 56,378 22,917 zdef7,184 
July 1 to Nov 30--.---- 276,192 282,314 zdef6,544 zrdef14,995 
Reading Company-----Nov 868,625 870,742 872,998 1,163,204 
July 1 to Nov $0--.---- 4,343,125 4,353,710 3,653,944 5,550,257 
Rio Grande Junction_--Oct 8,333 8.333 16,418 16,364 
pec ite Oct 31 ...... 91,665 91,665 124,225 140,994 


—_—_--. 


az After allowing for other income received. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns and the latest statement of 
this kind will be found in the issue of Nov. 28 1908. The next 
will appear in the issue of Jan. 30 1909. 


—-Gross Earnings—— 





Net Earnings 





Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. $ $ $ $ 

Aurora Elgin & Chic--._.Nov 109,912 108 ,653 44,943 45,461 
July 1 to Nov 30------ 671,467 673 ,627 325,268 22,174 
Bangor Ry & Elec Co--_Oct 41,445 41,025 22,376 22,876 
Clev Pre & E’n_a--Nov 21,858 22,473 8,308 9,489 
an to Nov 30--. 263,757 269,414 109,121 123,256 
Ft W Ms & WVTrCo_Nov 111,794 115,089 52,798 52,470 
Jan 1 to Nov 30---- 1 203,884 1,167,594 531,488 484,091 
Grand Rapids Ry Co. ..Nov 74,220 72,596 40,295 35,883 
Illinois Traction Co_a--Nov_ 360,680 335,889 164,297 140,294 
Jan 1 to Nov 30----_-- ¥3,712,953 3,427,210 1,592,456 1,498,689 
Lake Shore Elec Co_a-_-.Nov 68,352 69,835 27,636 23,168 
Nashv Ry & Lt Co_a_-.--Nov 188,599 139,559 59,327 52,377 
Jan 1 to Nov 30------ 1,447,947 1,438,160 582,396 578,959 
Porto Rico Rys Co----- Nov 32,745 30,947 18,636 12,852 
Jan 1 to Nov 30------ 342,611 319,408 153,770 132,437 
RiodeJanTrL&PCo_aNov' 627,640 540,128 256,846 197,546 
Jan 1 to Nov 30-.----- 6,519,384 5,721,993 2,504,795 1,906,163 
Tol Rys & Lt Co_b-.---- Nov 219,761 220,019 102,389 103,062 
Jan 1 to Nov 30--.---- 2,302,658 2,328,255 1,045,480 996,760 
Twin City R T Co-_ = --Nov 526,574 497,428 266,794 233,018 
Jan 1 to Nov 30-.----- 5,846,542 5,552,879 2,948.824 2,852,445 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Aurora Elgin & Chicago. Nov 27,723 28,033 17,219 17,427 
July 1 to Nov 30------ 138,481 138,549 186,787 183 ,625 
Nashv Ry & Lt Co----- Nov 32,507 31,232 26,820 21,145 
Jan 1 to Nov 30--.---- 352,127 325,309 230,269 253,650 
Tol Rys & Lt Co-.-.----I YOvV 71,960 67,925 730,553 235,872 
Jan 1 to Nov 30---.--- 779,657 726,391 2269,207 2280,444 
Twin City Rap Tran Co.Nov 143 ,667 131,141 123,127 101,877 
Jan ‘1 to Nov 3$0.....- 1,427,456 1,300,525 1,521.388 1,551,920 
hati’ La 


az After allowing for other income recelved. 
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GENERAL INVESTMENT NEWS. 


NOTICE. 


Since Jan. 1 1909 all interest-paying bonds dealt in on the 
New York Stock Exchange are quoted ‘‘and interest’ énstead 
of “‘flat,’’ as heretofore. In other words the purchaser must 

ay the accrued interest in addition to the price. This has 
een the practice in other parts of the country and it avoids the 
misleading rise and fall in quotations due to the varying 
amounts of interest accrued at different times in the year. 


THE CHRONICLE 








RAILROADS, INCLUDING ELECTRIC ROADS. 


Annual Reports.—The index will be found in the issue 
of Dec. 26. The next will appear in that of Jan. 30. 


Atchison Topeka & Santa Fe Ry.—Bond Sale.—The 
National City Bank, N. W. Harris & Co., Potter, Choate & 
Prentice and Moffat & White, all of New York, offered this 
week at 9514 and interest, and have largely sold, 
$4,000,000 of the present issue of $17,000,000 Transconti- 
nental Short Line first mortgage gold 4s, dated July 1 1908 
and due July 1 1958, but redeemable at 110 and accrued 
interest after three months’ notice on any interest payment 
date. Limit of mortgage $30,000,000. Compare V. 87 
p. 479, 543, 1662. 

Boston & Lowell RR.—Stock at Auction.—On Wednesday, 
Jan. 13, R. L. Day & Co., auctioneers, No. 4 Liberty Square, 
Boston, Mass., will sell for the company 2,500 shares of 
its stock at auction in lots of not less than 25 shares. 

Refunding Bonds.—The shareholders will vote Jan. 6 on 
authorizing an issue of $350,000 of bonds to be dated April 1 
1909 and to be payable in not less than twenty years from 





date, to bear interest at a rate not exceeding 4% per annum, 
payable semi-annually, to provide for the retirement of | 
$350,000 of 4% bonds dated 1889 and due April 1 1909. | 
—V. 86, p. 227. 

Boston & Maine RR.—Bonds—Further Facts.—The $11,- | 
700,000 44%% bonds awarded last week to Wm. A. Read & 
Co., New York, &c., are described as follows: 


Dated April 1 1909, due April 1 1929, without option of earlier redemp- 
tion. Interest payable in New York or Boston April 1 and Oct;1. c. &r., 
but not interchangeable. Legal investment for savings banks and insur- 
ance companies in Massachusetts, Connecticut, New Hampshire and Maine. 
Issued in large part for refunding short-time notes and securities bearing a 
higher rate of interest. Compare V. 87, p. 1663, 1604, 1532. 


Central Pacific Ry.—O/jering of Guaranteed Bonds.—The 
Guaranty Trust Co. of New York is offering, by advertise- 
ment on another page, at 9734 and interest, paying over 
4.10%, $3,000,000 first refunding mortgage 4% guaranteed 
gold bonds, dated Aug. 1 1899 and due Aug. 1 1949. Au- 
thorized, $100,000,000; outstanding, $99,801,000 (closed 
mortgage); retired by the sinking fund, $199,000. Guaran- 
teed by endorsement as to both principal and interest by 
the Southern Pacific Co. These bonds are a first mortgage 
on about 1,347 miles of road, a large proportion of which 
forms part of the through trans-continental line of the Union 
Pacific System.—V. 87, p. 479, 285. 


Central Railway Syndicate.—See New York State Rail- 
ways below.—V. 87, p. 613. 

Chicago Cincinnati & Louisville RR.—Ojjering of Receiver’s 
Certificates.—Geo. A. Fernald & Co., New York and Boston, 
offer this week at 10044 and interest, by advertisement on 
another page, $250,000 6% prior lien coupon receiver’s cer- 
tificates due July 1911 but optional any interest date. A 
circular says: 

The above certificates are part of an issue of $1,000,000, authorized by 
the Court in May 1908, which declared them the first i'en upon all the 
assets of the company prior in equity to the rights of each of the respective 
mortgages. The road is the short line between the cities of Chicago and 
Cincinnati. Its total bonded debt is $6,520,000, the cost of the road being 
largely in excess of this amount. The gross earnings have very largely 
increased of late and the improvements and betterments now being made 
should materially reduce operating expenses. The above certificates are | 
an absolute first lien upon the entire road, 264 miles in length, valuable 
terminals in Cincinnat! and other ploperty. Over $700,000 of these 
certificates have been sold by the receiver. Weownand offer theremainder. 

New Equipment.—An agreement has been filed covering the 
purchase for $372,076 of 460 cars, to be built by the Haskell 
& Barker Car Co., Michigan City.—V. 87, p. 1237, 285. 


Chicago Railways.—Zarnings.—For eight months ending 











Sept. 30: 

Eight Gross Net 30% of Int., 5% Balance, ToCity, ToCo., 

Mos. Income. Earns. ore. on - ey ley 55%. 45%. 
$ 


$ $ 
1908 --7,221,351 2,145,517 2,166,403 1,117,678 1,048,725 576,798 471,927 
1907 -.7,088,130 2,221,903 2,189,717 1,031,529 1,158,188 637,003 521,185 
—V. 87, p. 1532. 


Cincinnati Hamilton & Dayton Ry.—Receiver’s Certifi- 
cates.—The authority of the Court has been obtained to ex- 
tend receiver’s certificates dated Jan. 1 1996, amount out- 
standing $391,830, and receiver’s certificates dated July 2 
1906, amount outstanding $460,000, to July 2 1909, with 
privilege of payment at any time on ten days’ notice, with 
interest at 6% per annum.—V. 87, p. 1357, 1237. 

Cleveland & Marietta Ry.— Dividend Increased.—This 
company, belonging to the Pennsyl vania RR. system, has 
declared a dividend of 5% on its capital stock, payable 
Dec. 31. This contrasts with 4% paid in 1907 and 3% in 
1906. The Pennsylvania Company owns $1,788,500 of the 
$2,000,000 stock.—V. 70, p. 1045. 

Delaware & Hudson Co.—Dividend Rate Remains 9%.— 
The directors have declared an annual dividend of 9%, paya- 
ble in quarterly installments of 244% each as follows: March 





20 on stock of record Feb. 27; June 21 on stock of record 


May 29; Sept. 20 on stock of record Aug. 30, and Dec. 20 on 
stock of record Nov. 29. 
Annual Dividend Record Since 1885. 
1887. 1888. ’89 to’96. '97to’00. '01 to’06. 1907. 1908. 
5 5 6 7 y’rily. 5 y’rly. 7 y’rly. 9 9 
—V. 87, p. 1604, 1419. 


> *. . —_ 

Denver & Rio Grande RR.—Offering of ‘‘First and Refunds 
ing Mortgage 5% Gold Bonds.”’—Blair & Co., William Salce 
mon & Co. and Wm. A. Read & Co. will on Jan. 7 offer 
the unsold portion of the present issue of $17,500,000 “‘first 
and refunding mortgage’”’ 5% gold bonds, due Aug. 1 1955, 
at 92% and interest. The subscription will be closed on 
the 12th and probably earlier because of the large advance 
appljcations. 

These bonds are secured by a mortgage upon the properties (over 2,500 
miles) of the consolidated Denver & Rio Grande and Rio Grande Western 
railways, and are further secured by the pledge of the entire outstanding 
issue of second mortgage bonds and two-thirds ($50,000,000) of the stock 
of the Western Pacific Ry., making the issue In effect a lien on The Denver 
& Rio Grande-Western Pacific system of about 3,556 miles. 

The entire mortgage debt of the D. & R. G., including these $17,500,000 
bonds, is at the rate of about $38,000 a mile—a small bonded debt for a 
mountain railroad and an important trans-continental route. Dividends 
of 5% per annum have been paid since 1901 on substantially the amount of 
preferred stock now outstanding, $45,779,000. 

Subscriptions will be received by Brown Brothers & Co. tn Philadelphia, 
Estabrook & Co. in Boston, First Trust & Savings Bank in Chicago and 
Francis, Bro. & Co. in St. Louis. See further facts in V. 87, p. 1419, 677, 
618, 544; V. 86, p. 1224, 1284. 


Erie RR.—FLight-Hour Telegraphers’ Law Held Valid.—The 
State Attorney-General on Dec. 17 announced that Supreme 
Court Justice Keogh at New Rochelle had, in a test case, 
sustained the constitutionality of the Eight-Hour Railroad 


Telegraphers’ law passed last year. 

The validity of the law was questioned in an action brought by Attorney- 
General Jackson against the company to recover the penalty of $100 
provided in the statute for each violation. The tov bogged offence 
charged was that a tower man at Sterlington had been employed for 
12 hours. The case will, it is stated, be carried to the United States 
Supreme Court.—V. 87, p. 1605, 1478. 


Gainesville (Ga.) Electric Ry.—Sale Feb. 20.—Judge Wil- 
liam T. Newman, in the United States Circuit Court at At- 
lanta on Dec. 23, ordered the sale of the property under fore- 
closure of the mortgage, for which the Knickerbocker Trust 
Co. of New York acts as trustee. 


The sale, it Is stated, will take place in front of the Court-House in Hall 
County, Ga.,on Feb. 20. The amount due under the mortgage is reported 
as $279,702.—V. 87, p. 1010. 


Haverhill & Amesbury Street Ry.—70% of the $200,000 
5-year Debenture 6% Notes, Due Dec. 1 1911, Deposited.—The 
committee, consisting of Frederick J. Bradlee, Arthur Wain- 
wright and William C. Williams, under date of Boston, Mass., 
Dec. 24, makes the following announcement: 


There have been deposited over 70% of the outstanding issue and after 
Jan. 14 1909 the committee disclaims any further responsibility to the note- 
holders who have not deposited their notes with them, and will act with 
reference only to the interests of the deposited notes. See V. 87, p. 1089. 


Interstate Railways, Philadelphia.—ZJnterest Payment.— 
All interest payments due Jan. 1 on bonds of subsidiary 
companies, it is announced, have been provided for and will 
be paid promptly. Besides the United Railways 4s, these 
include Lebanon Valley 5s, Trenton Street Ry. 5s, and 
sixteen or eighteen other companies.—V. 87, p. 1420, 1238. 


Houston & Texas Central RR.—Called Bonds.—The num- 
bers of consolidated mortgage bonds, aggregating $200,000, 
which will be redeemed at 110 and interest on presentation, 
interest ceasing Feb. 24 1909, will be found in an advertise- 
ment in last week’s ‘‘Chronicle.’”?’ The last previous call for 
bonds of this issue was made July 23 1908, covering 150 con- 
sols (not first mortgage bonds), payable Sept. 21 1908.— 
V. 87, p. 873. 

Kansas Oity Mexico & Orient Ry.—Line Opened.— 
Through train service between Wichita, Kan., and Sweet- 
water, Tex., 432 miles, will, it is announced, begin on Jan. 3. 
Compare V. 87, p. 1420, 1301. 

Mattoon City (Ill.) Rallway.—Receiver Discharged.—A 
press dispatch on Dec. 28 announced the discharge of the 
receiver by the Coles County Circuit Court, the company re- 
suming possession with Marshall E. Sampsell of Chicago as 
President. Compare V. 87, p. 1664. 


Mexican Central Ry.— Payment oj Interest on Bonds of New 
Company.—See National Railways of Mexico below.—V. 87, 
p. 1664, 1530. 


Nashville Chattanooga & St. Louis Ry.—Bonds Called.— 
Twenty bonds of $1,000 each, Tracy City branch, Nos. 
341-360, inclusive, which matured Jan. 1, will be paid on 
Jan. 2 at the Hanover National Bank, New York.—V. 87, 
p. 808, 678. 

National Railways of Mexico.— Payment oj Interest on Prior 
Lien Bonds.—The semi-annual interest due Jan. 1 on the 
prior lien 414s will be paid on and after that date at the office 
of the company, 25 Broad St., on presentation of the tem- 


porary bonds for notation of such payment. 

Holders of Central Srusi Co. certificates of deposit for Mexican Central 
Ry. bonds under the plan of amalgamation and of Trust Company interim 
certificates for National Railways of Mexico prior lien bonds will be paid 
the interest due on the new bonds at the office of the trust company on 
presentation of the certificates of deposit.—V. 87, p. 1533, 1160. 


New England Investment & Security Co.—Change im 
Trustees.—Nathaniel Thayer of Boston and William Skinner 
of Holyoke (both directors of the N. Y. N. H. & H. RR.) 
have resigned as trustees, their places being filled by A. Wil- 
lard Damon of Springfield and Henry L. Higginson of Boston. 
These changes are explained as due to the recent decree of 
the Supreme Court of Massachusetts directing the N. Y. 
N. H. & H. RR. Co. to relinquish its interest in sixteen 
trolley lines in Massachusetts (compare V. 86, p. 1590, 1285). 
—V. 87, pe 167, 1664. saicuwi 


1886. 1909. 
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New Jersey & Hudson River Railway & Ferry Co.—e- 
demption of Dividend Scrip.—A copy of a circular at hand 
states that the scrip issued in lieu of the dividend for 1907 
on the preferred stock was redeemable at the office of the 
United States Mortgage & Trust Co., this city, on and after 
Nov. 30, with interest at 6% from Jan. 1; or the holders, at 
their option within 30 days from Nov. 30, were entitled to 
receive preferred stock at par to the total amount payable 
on the scrip certificates, principal and interest. Compare 
V. 87, p. 1479. 


New York Central & Hudson River RR.—Consolidation of 
Trolley Interests.—See New York State Railways below. 
—V. 87, p. 1664. 


New York New Haven & Hartford RR.—Two Representa- 
tives of the Company Resign as Trustees of New England 
Investment & Security Co.—See that company above. 

Purchase of Bonds of Tarrytown White Plains & Mamaro- 
neck Electric Ry.—See that company below. 

Agreement as to N. Y. Terminals.—A new agreement has 
been practically reached, though not as yet signed, between 
this road and the New York Central & Hudson River RR. 
regarding the terminal charges to be paid to the latter for the 
use of its tracks between Woodlawn and 57th St., N. Y. City, 
and also for the use of the Grand Central Station after its 
enlargement. ‘The ‘‘New York Sun’’ of Dec. 28 said: 

Payments for the trackage mentioned are to be on a pro rata basis, re- 
adjustable from time to time, and amounting tv a payment of about 7 cents 
a passenger. The rental payments for the improved terminal are to be based 
upon the number of cars of the New Haven Co. using that terminal. Hither- 
to the New Haven road had to pay one-third of the maintenance charges 
for the Grand Central depot termina!, although not consulted about the 
vast improvements, which increased its one-third very materially.— 
V. 87, p. 1605, 1479. 

New York State Railways.—Consolidation—5% Preferred 
Stock Underwritten by Speyer & Co.—The Guaranty Trust 
Co. has issued a circular addressed to the holders of Roches- 
ter Railway Co. 5% preferred stock, quoting a letter from 
Horace E. Andrews, President, informing holders that the 
consolidation of the various trolley lines which have been 
acquired by the New York Central & Hudson River RR. Co. 
and the Central Railway Syndicate is being perfected, with 
the approval of the Public Service Commission; the name 
of the new company will be the New York State Railways. 

The Rochester Railway Co. preferred stockholders will, 
on or before March 31, receive 107144% in the new 5% 
cumulative first preferred stock of the new consolidated 
company, or par and accrued dividend in cash (the ex- 
change having been underwritten by Speyer & Co.), pro- 
vided the certificates of stock, properly endorsed, shall be 
deposited with the Guaranty Trust Co. of New York, as de- 
positary, or with the Fidelity Trust Co. of Louisville as the 
latter’s agent, not later than Jan. 15. 

The earnings of the consolidated company available for 
dividends on the new first preferred stock for each of the 
last two years, it is stated authoritatively, have been equal 
to about five times the amount required to pay same. 
Abstract of Letter from Pres. Horace Andrews, New York, Dec. 18 1908. 


**In compliance with your request, I beg to enclose herewith copy of con- 
solidation agreement between the Rochester Ry. Co., the Rochester & 
Sodus Bay Railway Co. and the Rochester & Eastern Rapid Railway Co., 
consolidating the three companies into one corporation to be known as the 
New York State Railways. 

A stockholders’ meeting of the Rochester Railway Co. has been called 
for Jan. 18 1909 for the purpose of submitting said agreement of consoli- 
dation to the stockholders for their action thereon. 

The amount of capital stock of the new corporation is the aggregate of 
the capital stock of the three consolidating companies, namely, $23,140,200, 
to be issued as follows: 

First Preferred Stock—-Entitled to receive dividends at the rate of 

5% (per annum), payable quarterly, such dividends to be cum- 

ulative; and to be first preferred both as to principal and divi- 

dends. Said first preferred stock may be increased only with 

the consent of the holders of two-thirds of the first preferred 

issued and outstanding, and if so increased the then owners of 

said first preferred shall have the right to take their proportion- 

ate shares of such increased stock. Said first preferred stock 

to be redeemable at option of company at 110 upon any divi- 

dend day after 30 days’ previous notice to stockholders _-_-___ $3,862,500 

(a) In exchange for each share of the ($3,000,000) 

pref. stock of Roch. Ry. Co., stock to the amount 





pref. stock of Roch. & Sodus Bay Ry Co., stock 
We See nS OP Oey Ol on owrccayawsccnuecses 637,500 


I FI oii ht no 5 an a Oe os 
In exchange for each share of the ($3,000,000) common stock 
of the Roch. Ry. Co. (all except $1,300 of which is owned by 
Roch. Ry. & Light Co —Ed.), stock to the amount of $150. 
making amount above stated. 


CORRE TE ral ha ho lw a nd Gi Sh BESS a en Mii Obi Wee 14,777,700 

In exchange for all of the common stock of Roch. & Sodus Bay 

Ry. Co. ($1,100,000, of which $660,000 owned by N. Y 
Central RR. and $440,000 by Central Railway Syndicate .— 
Ed.), and all of the stock of the Roch. & Eastern Rapid Ry. 
Co. ($15,290,200, of which $9,174,120 owned by N. Y. 
Cent. RR. and $6,116,080 by Central Ry. Syndicate.—Ed.). 

[Note.—The Rochester Railway & Light Co., the present owner of the 
(common) stock (i. e., $2,998,700 out of $3,000,000.—Ed.) of the Rockhes- 
ter Railway Co., heretofore (in 1904) executed a general mortgage (for 
$16,000,000) upon all of its property, including the stock in question. 
This (common) stock is now deposited with the trustee named in such 
mortgage, and is subject to the lien of that mortgage. To meet this situa- 
tion, it is proposed that the purchase price shall not be paid until the (com- 
mon) stock is free from the lien of this mortgage, but that such purchase 
price shall be placed in escroav ready to be delivered whenever the proper 
arrangements can be made freeing the stock from its present lien. The 
Mohawk Valley Co is the owner of 80.41% of the stock of the Rochester 
Railway & Light Co., and the New York Central & Hudson River RR. 
Co., as the owner of 60% of the stock of the Mohawk Valley Co., is to a 
large extent dealing with itself in this matter Condensed from statement 
made by Public Service Commission in July 1908.—Ed.] 

To those accepting the first preferred stock of the new corporation in 
exchange, adjustment of interest to be made so that they shall suffer no 
loss in dividends. (Any dividends declared on the Rochester Ry. Co. pre- 
ferred stock in the meantime to be paid as usual to the registered holders.) 

New Mortgage.—Except with the consent of the holders of two-thirds 
of the said first Yeprcips stock, the bond issue of the consolidated company 
shall not exceed $35,000,000, and no of such bond issue exceeding 
$5,000,000, except for refunding existing mortgage honds, shall be issued 
unless the net income of the consolidated corporation shall, after ety ne | 
all charges, plus the interest on any additional bonds that it may be desire 


4,500,000 








to issue, annually have equaled at least 1% times the amount of the divi- 
dend charge on such first preferred stock in each of the two years imme- 
dlately preceding the issuc of such additional bonds. 

Controlled Properties.—The Rochester & Eastern Rapid Ry. Co. lately 
(V. 87, Z 286) increased its capital stock from $1 500,000 to $15,290,200, 
and with such increased stock, namely, $13,790,200, purchased of the 
New York Central & Hudson River RR. Co. and the Central Railway Syn- 
dicate, at par, the stocks of the— 

Schenectady Raliway Co. .....-.............. $?,050,000— 50% 
Utica & Mohawk Valley Railway Co__._.______ 7,500,000—100% 
BO Se ee een 1,922,700— 9613% * 
Syracuse Rapid Transit Railway Co_._.__.____: 2,817,500— 57 94% “* 


Such stock ownecship, now held by the Rochester & Eastern Rapid Rail- 
way, Co., will, on the consummation of the consolidation, pass to the con- 
solidated company. (The aforesaid blocks of stock were owned by the 
Mohawk Valley Co., and in the liquidation of that company were turned 
over to the N. Y. C. & H. R. RR. and the Central Railway Syndicate. 
Compare V. 87, p. 545.—Ed.) 

Control of Company.—The N. Y.C & H. R. RR. Co. and the Central 
Railway Syndicate, as the owners of all of the common stock, namely, 
$1,100,000, of the Rochester & Sodus Bay Ry. Co., and all the stock, 
namely, $15,290,200, of the Rochester & Eastern Rapid Ry. Co., will, 
under the terms of the consolidation agreement, take the common stock 
of the new corporation in exchange therefor, so that the first preferred stock 
of the new corporation will have back of it the entire investment of the 
N. Y. C. & EH. R. RR. Co. and the Central Railway Syndicate, not only in 
the consolidating companies, but also in the Schenectady, Utica, Oneida 


and Syracuse properties 
(Signed) HORACE E. ANDREWS, President. 


Further Plans.—The Public Service Commission in July 
1908 said (see also Mohawk Valley Co., V. 87, p. 545): 


The next step (after the merger with the N. Y. State Rys. of the Roches- 
ter & Suburban Ry., stock $429,000; the Rochester El. Ry., stock $200,000; 
and the Ontario Light & Traction Co., stock $100,009: and the increase of 
the stock of the N. Y. State Rys. from $23,140,200 to $23,860,200 in ex- 
change for the $720,000 stock of those companies.— Ed.) is to be as follows: 
The consolidate] company (the New York State Railways), succeeding to 
the Rochester & Eastern Rapid Ry. Co., would be the owner of the total 
capital stock of the Oneida Ry. Co. and the Utica & Mohawk Valley RR. 
Co., except $300 in amount of the Oneida Ry. Co., which it is proposed 
to acquire. Upon the acquisition of this stock by the consolidated com- 
pany, it then being the owner of the total capital stock of the two compan- 
ies, it is proposed to merge the same with the consolidation and thus ex- 
tinguish these two companies and reduce the number of companies to three, 
namely, Schenectady, Syracuse Rapid Transit and the Consolidated. 
The results of such merger are shown graphically in the table hereto an- 
nexed. This completes the series of operations definitely projected, 
althouch it is understood that after the consolidation mentioned, the con- 
solidated company will apply for leave to issue a general first lien refunding 
mortgage upon its consolidated properties. 

Table Showing Names of Companies, Capital Stoek of Each,and Ownership of Same 
after Consolidation of the Rochester & Eastern Rapid Ry. Co., Rochester Ry. Co., 
Rochester & Suburban Ru. Co., Rochester & Sodus Bay Ry. Co., Rochester 
Electric Ry. Co. and Ontario Light & Traction Co. 


there of 








Total ————Amount Held by 
Capital N.Y.C.& Central Ry. N. Y. State 
Name— Stock. H.R.RR.Co. Syndicate. By Others. Railways. 

Bebemestets Ty .Co. SE 300000 § cwaccces  — emetennn $2,050,000 $2,050,000 
Oneida Ry. Co___-- EE Oe Re ae ee 300 §=1,922,700 
Sie ee Eee, Le... aveedsea ) comencad . ddeagcand 7,500,000 
Syracuse R. T. Ry. 4,000,000 ie ae a a ee 1,600 ,572 2,317,500 
N. Y. State Rys_.. 23,860,200 $13,276,180 $6,826,320 3,757,700 --.-..-... 





5 ee $41,460,200 $13,276,180 $6,826,320 $7,408,572 $13,790,200 
Note.—Of the total stock, the Oneida Ry. treasury will hold $77,000 and 
the Syracuse Rapid Transit treasury $81,928. 


Table Showing Names of Companies, Capital Stock of Each,and Ownership of same 
after Meryer of Utica & Mohawk Valley Ry. Co. and Oneida Railway Co. with 
Consolidated Company (New York State Railways Co.). 

















Total Amount Held by 
Capital Consolid’d N.Y.C. & Central Ry. 
Name— Stock. Company. Others. H.R.RR. Syniicate. 
Schenectady Ry. Co. $4,100,000 $2,050,000 $2,050,000 -.----.- -------- 
Syracuse R. Tr. Co. 4,000,000 2,317,500 EUR + sitiiectatestaels iin, | eemmaiamamieiadl 
Consolidated Co_... 23,860,200 --...---- 3,757,700 $13,276,180 $6,826,320 - 
Pee $31,960,200 $4,367,500 $7,408,272 $13,276,180 $6,826,320 


Note.—$81,928 Consolidated stock will be in the Syracuse Rapid Transit treas- 
ury. The Central Railway Syndicate holding, $6,826,320, it is understood, will be 
wholly common stock.—Ed. 


Norfolk & Southern Ry.—Receivers’ Certificates Authorized. 
—Federal Judge Waddill at Norfolk, Va., on Dec. 29 au- 
thorized the receivers to sell, at not less than 98%, $1,000,000 
6% receivers’ certificates having a prior lien on the property, 
for the purposes stated in V. 87, p. 1414, 1479, 1605. 

Proposed Ojjering—Earnings.—Swartwout & Appenzellar, 
New York, have purchased the entire issue of $1,000,000 
one-year 6% receiver’s certificates, and will shortly offer the 
unsold portion to the public, probably at 10034 and interest. 
These certificates are due Dec. 29 1909, but are subject to call 
after six months on 30 days’ notice at par and interest, or 
may be renewed for one year, at the option of the receivers. 


Denomination $1,000. Interest J. & D. A circular says: 

Authorized by the Circuit Court of the United States and by court order 
expressly placed ahead of the $14,000,000 outstanding ‘first and refunding”’ 

% bonds and all subsequent liens, and made a charge on the surplus rev- 
enues of the company. The orderfurther provides that any subsequent Issue 
of receiver’s certificates in excess of $500,000 additional shall be subordinate 
in rank and lien to this $1,000,000 issue. 

The only securities which rank ahead of these receiver’s certificates are 
$3,617,997 prior liens and equipment obligations, the interest charges 
on which are about $215,000 perannum. The report of the receivers show: 

Net Earnnigs (after taxes) for Three Months Ended Nov. 30 1908. 
September. October. November. Total 3 Months. 
$52,919 63 $57,764 59 $64,204 56 $174,888 78 

This would indicate $699,555 net for a full year, or more than three times 
the interest charges on the securities which outrank the receiver’s certificates. 
Compare V. 87, p. 1414, 614.—V. 87, p. 1605 


Old Colony RR.—New Stock.—The Massachusetts Rail- 
road Commission has been requested to sanction the issue of 
$500,000 additional capital stock to provide for improve- 
ments and for floating debt incurred therefor.—V. 86, p.1101. 

Publie Service Corporation of New Jersey.—First Dividend 
by Subsidiary.—See Public Service Ry. below.—V. 86, p. 
1410, 

Public Service Ry. (New Jersey).—First Dividend by 
Subsidiary of Public Service Corporation.—‘A dividend’ of 
2-3 of 1% was paid Dec. 31 on the $37,114,800 stock to 
holders of record on that day. The company is controlled 
by the Public Service Corporation through ownership of 
stock.—V. 85, p. 406. 

Railways Co. General.—Stock Reduced.—The stockholders 
voted Dec. 28 to decrease the capital stock from $700,000 to 
$500,000. Compare V. 87, p. 1664. 
® Rochester & Eastern Rapid Ry.—Consolidation.—See 
New York State Railways above.—V. 87, p. 545. 
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Rochester Railway .—Offer to Holders of Prej. Stock.—See 
New York State Railways above.—V. 79, p. 213. 


Rochester Railway & Light Co.—Merger of Controlled 
Property.—See New York State Railways above.—V. 86, 
p. 1345. 

Rochester & Sodus Bay Ry.—Consolidation.—See 
York State Railways above.—V. 75, p. 395. 


St. Louis & San Francisco RR.—Bond Offering.—Speyer 
& Co., New York, announce, by advertisement on another 
page, that, having sold a large amount ot the present issue 
of $30,000,000 General Lien 15-20-year 5% gold bonds, dated 
May 1 1907, they offer the balance at 891% and accrued 
interest to date of delivery, to net about 6%. The sub- 
scription lists will be opened on Jan. 5 and will be closed 
at 3 p. m. or earlier on the same day. The total issue of 
these bonds is limited to $109,850,400, and they are to be 
issued chiefly for refunding purposes. It was stated on 
Thursday that in view of the large advance sales, Speyer & 
Co. could not make any more firm sales, and would only 
receive applications for the bonds subject to allotment on 
Jan. 5. . The new bonds are quoted on the curb at 9044, or 
34% premium over the issue price 


Bonds dated May 1 1907 and due May 1 1927, but redeemable as an 
entire issue, but not any part thereof, on sixty days’ notice at 102% and 
interest on any interest day prior to May 1 1922; and at par and interest 
on May 1 1922, or,on any interest day subsequent thereto. Interest pay- 
able — 1 and Nov. i. Principal and interest payable in New York in 
U.S. gold, or, at the holder’s option, in London, in sterling, at the rate of 
$4 86 per pound sterling; in Frankfort-o-M or in Berlin, in reichsmarks, 
at the rate of M. 4.20 per dollar; in Amsterdam, in guilders, at the rate 
of fils. 2.48 per dollar; and in francs, at the rate of fr. 5.16 per dollar, 
Principal and interest payable without deduction for any tax or taxes 
which the company may be required to pay thereon, or re tain therefrom, 
under any present or future law of the United States, or of any State, 
county or municipality therein. Denomination $1,000 (also at co’s option, 
$100 )c*&r*. Bankers’ Trust Co., N. Y., and N. A. McMillan, trustees. 

Subscriptions will be received simultaneously in London and in Amster- 
dam, and also by the Mercantile Trust Co., A. G. Edwards & Sons and 
Francis Bro. & Co., St. Louis; Henry & West and Newburger, Henderson 
& Loeb, Philadelphia; Alex. Brown & Sons, Baltimore; Citizens’ Savings 
& Trust Co., Cleveland: P. J. Goodhart & Co., Cincinnati; Union Trust 
Co., Pittsburgh, and Illinois Trust & Savings Bank; Chicago. 


Abstract of Letter from B. Yoakum, Chairman Executive Committee, 
Dec 24 i908. (Compare V. 84, p. 1488.) 


These $30,000,000 bonds are issuable under the mortgage as follows: 
Reimbursement of capital expenditures (including payment of 
floating debt incurred for improvements, &c.) 
Refunding like amount of St. Louis Memphis & Sou theastern RR. 
Co. bonds maturing Jt ine 1 i == 15,530,000 
Being part of $6,500,000 for refunding like amount of St. Louis 
& San Francisco RR. 2 4-year 5% gold notes 3,470,000 
To ald in refunding under Section 3, “Article Two, of the mortgage 1,000,000 


On or before June 1 1909 the ‘general lien’’ bonds will become, upon 
redemption of the St. Louis Memphis & Southeastern RR. Co. 44% 
bonds now covering the same, a first mortgage on 665.20 miles, subject to 
only $489.125 existing bonds, for the redemption of which ‘general lien”’ 
bonds are reserved. The main line of the St. Louis Memphis & South- 
eastern, extending from St. Louis to Memphis, is rapidly becoming one of 
the most important and profitable of the Frisco lines, owing to its density 
of traffic and economy of operation. The mortgage covering this mileage 
is also a first lien on 37 locomotives, 29 passenger and 1,272 freight and 
other cars. 

Purposes for Which the Remaining $79,850,400 General Lien Bonds May 
Be Issued (Compare V. 84, p. 1488). 
Refunding outstanding bonds and notes (all but $1,065,500 " 
eaepseee O88 OF Derre Ges. 1 $618)... . 22 ke $26,070,400 


New 





$10,000,000 


Refunding outstanding equipment notes---------_------ -..11,539,000 
To aid in refunding outstanding bonds and notes above men- 
tioned (Sec. 3, Art. Two)......... - 4,000,000 


Refunding after June 1 1909 future issues of equipment notes 
at 60% of their face value (remaining 40% to be paid out of 
income) ee 

Additions and improv ements subsequent to July 1 1909 ($2, 
500,000 per annum until June 30 1911, $3,000,000 per annum 
thereafter) ‘ 

New mileage after June 1 1909 (at not exceeding $1,000,000 
per annum) - 


Mileage Covered bu General Lien Mortgage (See map, 
‘Railway and Industrial Section.”’ 
On or before Oct. 1 1913 this mortgage will practically become a first 
lien on 1,526.45 miles, made up as follows: 
St. Louls Memphis & Southeastern RR. ($16,000,000 bonds ma- 


5,000,000 


28,241,000 


5,000,000 
ps pages 118 and 119 of 


eS ORES oa eee 665.20 
St. Louis San Francisco & New Orleans RR. ($6,125,000 notes 
a ee ere ee pee 232.74 
Hope, Ark., to Ardmore, Okla., on the Rock Island and 
Santa Fe lines. Also a first lien al 30 locomotives, 16 
passenger and 51 freight and other car 
Colorado Southern New Orleans & Pacific RR. ($7,500,000 notes 
PAG. © BLE. cas nade suena Sateen hn eubese cnanane as 309.36 
Houston, Tex., via Beaumont, to Port Allen, opposite Baton 
Rouge, with branches to Buna, yo: and Crowley, La., 
with trackage rights over the Tllinois Central RR. from 
Baton Rouge into New Orleans. Includes 7 locomotives, 
4 passenger and 276 freight and other cars, and trackage 
rights over 148.20 miles of road. 
Arkansas Valley & Western Ry. ($4,000,000 notes maturing 
Se i A Sh ay) ee PR a 175.25 
A. V. & W. Junction to Avard, Okla., with 5 locomotives, 
and 454 freight and other cars. 
Ozark & Cherokee Central RR. ($2,880,000 bonds maturing Oct. 1 sinee 
I te Se ee Oe GAO eRe RO ES Oe ws aie Sse Oe i ; 
Fay etteville, Ark., to Okmulgee, Okla., with 3 locomotives, 
2 passenger and 47 freight and other ears. 
a es, Koo bs cele Cee eae Pease 1,526.45 
The “‘general lien’’ mortgage is also a lien (subject to not Sneoeng 
$85,000,000 refunding 4% bonds) on additional-------------- 2,604.42 
OE 6 sis se esse es Ak Din ve edhe a ee Re aie hee a 4,130.87 
It is a further lien on the stock of, and leasehold interest of the 
company in the Kansas City Fort Scott & Memphis Ry., and 
Kansas City Memphis & Birmingham RR. Co., aggregating -. 1,199.62 
Cp TEE BARE. | no cccndk nr acamaddnsa>abnbad 4 stew 5,330.49 


Note.—On or before Jan. 1 1911 the trustees, but only with the approval 
of Speyer &*Co., may r. lease the mainline and branches of the Colorado 
Southern New Orleans & Pacific RR. from the lien of the mortgage, in 
which event $8,094,000 of the ‘‘general lien bonds”’ reserved for refunding 
the underlying securities upon sald main line and branches, instead of being 
used for such refunding, will be added to the aggregate amount of bonds 
issuable for additions, Improvements and betterments, but will only be 
issued after July 1 1918 at a rate not exceeding $3,000,000 per annum, 

The ‘‘general lien’? bonds are further secured (subject to $11,539,000 of 
serial equipment notes) on equipment costing originally $18,911,907, and 
comprising 311 locomotives, 84 passenger and 14,051 freight &c. cars, 

The surplus of the com pany ((exclisive of the Chicago & Eastern Illinois 
RR ) for the year ended June 80 1908 (a period of universal depression), 
after providing for all: fixed charges, taxes, rentals, &c., amounted tc 
$459,066; for the year ended June 30 1°07 it amounted to $4,158,583. The 
ex oie for the four fiscal years 1905 to 1908, both inclusive, was 





At the present time business Is showing a steady improvement, the esti- 
mated gross earnings for the first three weeks of December being $230,490 
in excess of the same period last year. There is every reason to believe 
that this will continue. Even in 1907-08, a year of the most adverse 
conditions, the earnings were in excess of ail fixed charges, while in years 
of normal activities the company has always shown a large surplus, This 
will grow larger as the country develops. It is in this section that the 
growth of immigration and of agricultural development is most marked. 
it should also be borne in mind that a portion of the new mileage is only 
now coming into full operation. 


Speyer Representative for Board.—It is understood that 
Hans Winterfeldt of the firm of Speyer & Co. will shortly 
be made a director. 


Offer to Holders of St. Louis Memphis & Southeastern 444% 
Bonds due June 1 1909.—The bankers are prepared to accept 
these bonds maturing June 1 next at par and accrued interest 


in payment for the bonds now offered.—V. 87 ,p. 1480, 1421. 


Schenectady Railway.—Control.—See New York State 
Railways above.—V. 83, p. 214. 

Seaboard Air Line Ry.—Offering of Prior Lien Receivers’ 
Certificates.—Sutro Bros. & Co., New York, are offering, by 
advertisement on another page, ‘at 99 and interest, at which 
price the yield is 534%, the unsold portion (about 
$500,000) of an issue of 5% receivers’ certificates, series 
“C,” dated Jan. 1 1909,and having a lien prior to the 
$12,775,000 first mortgage bonds. These certificates mature 
Jan. 1 1912 and are redeemable at.any time after July 1 1909 
at par and interest upon order of Court; interest pay- 
able Jan. 1 and July 1. The totai amount authorized is 
$4,250,000, but all except the amount now offered have been 





sold. Certificates rank equally in every respect with the 
series ‘“‘A,” amounting to $3,000,000, and series ‘“B,” 
amounting to $260, 000. See receivers’ statement, V. 86, 
p. 1591. 


Receivers’ Statement.—Income of Seaboard Air Line prop- 
erties for calendar years: 
Year 1908 
(2 Mos. Est.). (Est.) 
$15,197,942 $16,000,000 
11,260,599 11,600,000 


Year 1909 


Gross earnings_ — : 
CPDSCTAUINE GEDCREUS. « oxo occu nc sans rer 


Oe, . -. $3,937,343 “$4, 400, 000 
Deductions—Taxes and rentals- . $700,000 $700,000 
Interest on car trusts_ - - 346,780 300,220 
Interest on underlying bonds -. 1,504,400 1,504,400 
Interest on 3-year collateral trust 5s > 233,200 233,200 
Balance applicable to interest on all receivers’ ctfs_ $1 “6 2,963 31, 662, 180 
Interest on receiv ers’ certificates Issued 106, 430 
Interest on receivers’ ctfs., incl. present DO cn": scams 408, 100 
Surplus (estimated or partly estimated) . $1,046,533 $1,254, 080 


—V. 87, p. 1605, 1480. 

Syracuse Rapid Transit Ry.—Control.—See New York 
State Railways above.—V. 87, p. 546. 

Tarrytown White Plains & Mamaroneck Ry.—WNotice to 
Holders of First Mortgage 5% Bonds.—Sutro Bros. & Co., 
44 Pine St., New York City, referring to the previous ad- 
vertisements on the above bonds, urgently request all 
holders of the same to communicate with them without 
delay with reference to a proposed plan. 

Purchase of Bonds.—We understand that it is true that 
the New York New Haven & Hartford RR. Co., by purchase 
of a majority of the bonds, has practically acquired control of 
this former subsidiary of the Third Avenue Street RR. of 
New York.—V. 87, p. 1239, 1012. 

Toledo (O.) Railways & Light Co.—Former President Re- 
Elected.—Albion E. Lang, who in November 1902 withdrew 
from the presidency in favor of Henry A. Everett, has again 
been elected President. 

Interest Payment.—The committee, which now represents 
about $4,400,000 of the $4,800,000 first 4s (in default since 
July 1 1908), has provided the funds, about $150,000, re- 
quired to meet the January interest on the underlying bonds. 
—V. 87, p. 416, 347. 


United Power & Transportation Co.—Officers.—Remi 
Remont having resigned as Vice-President, Secretary and 
Treasurer T. W. Grookett has been elected Treasurer; 
W. A. Rosen, Assistant Treasurer and John W. Goodwin, 
Secretary. No Vice-President elected. Compare Inter- 
state Railways above and V. 87, p. 677, 812, 873, 1238. 
—V. 86, p. 338. 

Utica & Mohawk Valley Ry.—Control.—See New York 
State Railways above.—V. 81, p. 508. 


Wabash RR.—Dividends on A and B Debentures.—The 
directors have declared a (semi-annual) dividend of 3% on 
the debenture ‘“‘A”’ bonds and a dividend {of 1% on the ep 
bonds, payable Jan. 2. Six months ago no ‘payment was 
made on either issue. 

Dividend Recordjof A and B Debentures (Per Cent.) 

1896. 1897-99. 1900-04. 1905. 1906. 1907. 1908. 1909 
“A” ponds. 1 0 ah ll 0 0 July,6 Jan.,3 Jan.,3 
“B” bonds. 0 0 None 0 0 July, 1 Jan.,1 Jan.,1 
Compare V. 86, p. 53.—V. 87, p. "1665, 1609. 

{Washington Water Power Co., Spokane ,Wash.—$3 ,000,000 
Notes Called for Payment.—The $3,000,000 6% gold notes 
dated July 1 1908 and due July 1 1911 have been called for 
payment at par and interest on July 1 1909 at the Bankers’ 
Trust Co., 7 Wall St., New York City. 

Offer to "Exchange Said Notes for First Refunding 5s.—Lee, 
Higginson & Co., Boston, New York and Chicago, and Mof- 
fat & White, 5 Nassau St., New York, having bought from 
the company $3,000,000 of its proposed new issue of first 
refunding mortgage 5% gold bonds, to be dated July 1 1909 
and due July 1 1939 (described in V. 87, p. 1358), announce, 
by advertisement on another page, that they will exchange 
said notes (called for payment) for an equal amount of the 
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new bonds, dollar for dollar, the noteholder to receive a 
bonus of $15 in cash additional for each $1,000 of notes. 

Noteholders who desire to accept this offer must present their notes to 
either of the undersigned on or before Jan. 31 1909. On such presentation, 
the bonus of $15 on each $1,000 of notes will be paid and the note itself 
stamped with the agreement between the holder and the undersigned to 
effect the exchange of notes for the new bonds or temporary certificates 
therefor on July 1 1909. Compare V. 87, p. 1534, 1358. 

Western Maryland RR.—Receiver’s Certificates Sold and 
Re-sold.—Judge Morris in the United States Circuit Court 
at Baltimore on Dec. 28 authorized the sale of $536,000 5% 
receiver’s certificates to J.S. Wilson Jr. & Co. of Baltimore, 
who quickly disposed of the entire amount without a public 
offering. he receiver will apply the proceeds toward the 
cost ($635,845) of new rolling stock, which is to be delivered 
by April 1 1909. A press report says the receiver will spend 
in all about $1,250,000 for new equipment. 

These $536,000 receiver’s certificates are dated Jan. 1 1909 and will 
Wacure in semi-annual justallments July 1 1909 to Jan. 1 1919, both in- 
dlusive, the first four payments being $26,000, the others $27,000, but sub- 
te to call at 102 44 and Interest on a interest date upon 30 days’ notice. 

enomination $1,000. Coupons payable J. & J. at Mercantile Trust Co., 
New York City. 

In addition to being a direct obligation of the rece ver, these certificates 
are secured by a first lien on new standard railroad equipment costing 
$635,845, and consisting of: 500 steel hopper cars, 100,000 Ibs. capacity; 
12 caboose cars, 2 mail and express cars, 2 baggage cars, 10 consolidation 
engines and 3 switch engines. There is nothing stated in the order about 
the certificates having a lien prior to the bonds on the road and the coal 
properties.—V. 87. p. 1080, $74. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Smelting & Refining Co.—Called Bonds.—One 
hundred and twelve of the-Omaha & Grant Smelting Co. 
first mortgage 6% bonds drawn for the sinking fund will be 
paid at the Central Trust Co. of New York on March 1 1909 
at 105 and accrued interest.—V. 87, p. 1481, 624. 


British-Canadian Asbestos Co., Ltd.—arnings.—For 
half-year ending Nov. 30 1908: 

Gross Operating Net Bond Balance, 
Earnings. Expenses. Earnings. Interest. Surplus. 
$243,563 48 $141,299 08 $102,263 50 25,000 $77,263 


Dividend.—A quarterly dividend of 144%, has been de 
clared on the $1,000,000 stock, payable Jan. 27 to holders of 
record Jan. 20 1909. The half-yearly surplus above is equal 
to 7.7% on the stock.—V. 87, p. 41. 


Commonwealth-Edison Co., Chicago.—Sale of Bonds.— 
President Samuel Insull at Chicago on Dec. 29 announced the 
sale of $10,000,000 5% first mortgage gold bonds to a syn- 
dicate of local bankers headed by the First Trust & Savings 
Bank and the Harris Trust & Savings Bank, as syndicate 
managers, and including the Illinois Trust & Savings Bank, 
the Merchants’ Loan & Trust Co., the Northern Trust Co., 
N. W. Halsey & Co. and Russell,.Brewster & Co. The sale 

rovides for extensions and improvements as well as for re- 
unding. The bonds will be issued under the mortgage 
(dated 1898) of the former Commonwealth Electric Co., as 
contemplated in the plan of consolidation (V. 85, p. 163), 
making $18,000,000 bonds outstanding thereunder 

The proceeds will be used in part for extensions and im- 
provements and to retire $6,983,000 old bonds named below, 
all of which are subject to call, leaving outstanding as the 
only underlying issue the $6,000,000 Chicago Edison first 
5s, which may be called on and after April 1 1911. 


The $6,983,000 bonds to be retired in 1909 are as follows: $5,000,000 
Chicago Edison Co. 3-year 5° debentures, subject to call at 101, which 
will be cailed for payment on Sept. 1 1909; $1,483,000 Chicago Edison Co. 
6% debentures, redeemable at par, to be paid off on July 1 1909, and $500,- 
000 Commonwealth Electric Co. 5% debentures to be called for payment 
at par on Aug. 1 1909.—V. 87, p. 1298, 10138. 


Connecticut Valley Lumber Co.—Bonds Offered.—lInterests 
indentified with the company having taken $2,000,000 of 
the issue of lst M. 6s, at par and interest, Hornblower & 
Weeks, Boston, New York, Chicago, &c., are offering, by 
advertisement on another page, the remaining $1,000,000 at 
the same price. Bonds dated Aug. 15 1908. Due Aug. 15 
1933, but redeemable as an entire issue at 105 and interest 
on any interest dateand for the sinking fund at 102 and 
interest. Annual sinking fund $3 per 1,000 ft. of timber 
cut, not to be less in any one year than $100,000. Interest 

ayable Feb. 15 and Aug. 15 at Federal Trust Co., trustee, 

oston. Denomination $500 and $1,000 (c*). A circular 
says in substance: 


These bonds are the first mortgage of the Connecticut Valley Lumber 
Co., which company has been in existence since 1898, when it succeded 
to the business of the Connecticut River Lumber Co. (organized 1872) and 
the Connecticut River Mfg. Co. (organized 1891). Its business is the 
manufactuirng of lumber and the sale of pulp wood. Its mills are located 
at Mt. Tom, Mass., in the heart of one of the best lumber markets in the 
country, and constitute one of the most powerful plants in New England. 
The company is incorporated in Connecticut and owns title to about 
300,000 acres of timber lands in Coos County, N. H., and in Essex County, 
Vt., upon which there are about 2,376,860,000 feet of marketable spruce 
timber, which, at $8 per 1,000 ft. stumpage, is worth approximately $19,- 
014,880. There are at least 500,000,000 feet of accessible hardwood 
(birch and maple), worth, approximately, $1,500,000. Located upon the 
Connecticut and Androscoggin Rivers and their tributaries, the timber 
can be delivered to the lumber mills and markets situated on these rivers 
at the lowest possible cost of transportation. 

Extracts from Letter of Treasurer Geo. S. Lewis, Boston, October 31 1908. 

In addition the company owns property at Hereford and Auckland, 
P. Q., and Dixville, N. H., upon which there is considerable timber of great 
value, not included in this mortgage. The company also owns valuable 
water powers on the Connecticut River, very profitable farms, and other 
realestate. During the past five years earnings have averaged $226,000 and 
a contract for sale of stumpage has been made for a long term of years 
at a price exceeding the estimate placed on the company’s entire stumpage 
($8 per 1,000 feet), the annual income from this contract to be not less than 
$96,000 per year. The company is now negotiating for additional sales 
of stumpage from its lands, which would produce an additional yearly 
revenue of $200,000 to $250,000. 


Record of Annual Earnings. 


1907. 1906. 1905. 1904. 1903. Avg. 5 yrs. 
$257,142 $292,473 $264,622 $148,408 $167,948 $226,000 





BALANCE SHEET OCT. 31 1908. 
Assets ($8,144,414) — Liabilities ($8,144,414) — 
Cash 


subs thnaweasewcoees $19,071] Capital stock (par $100) ___2.500,006 
Accounts rec’ble (book val.) 915,139|Surplus -.-..-..-..--.-.-- 1,958,164 
Notes receivable- ----.---- 11,352] Accts. payable (incl. acc’d 
Inventories—Lumber, logs, eee, ees $140,176 
PS EE FEEL OT 449,619|]Notes payable__..--.--- 1,686,072 
Stocks in corporations.... 103,649| Mortgage bonds, 


1933 ,—6 % - - $3,600,000 





OD aim elses 6 Si ie Go om bw ores 108 ,307 In treasury, 
Real estate and water power not outstand’g 1,800,000 
unencumbered --..------ 286,831 ———— 1,200,008 
Timberlands, mills, &c., 4% bonds (since retired)... 660,000 
subj. to mtge-.-----.---- 6,250,446 





Note.—Since the above statement was compiled, the $960,000 4% mtge, 
bonds, including $300,000 in the treasury, have been retired. 

Directors—George Van Dyke of Lancaster, N. H., President; James J. 
Phelan of Boston, Mass., Vice-Pres.; George S. Lewis of Holyoke, Mass., 
Treasurer; G. Fred Smith of Hartford, Conn., Secretary; George S. Scott 
of New York, Charles R. Forrest of Hartford, Conn., Thomas H. Van 
Dyke of Beecher Falls, Vt. Office of company, 89 State St., Boston. 


Consolidated Arizona Smelting Co.—Successor Company. 
—A company with this title and $9,200,000 of authorized 
capital stock was incorporated in Maine on Dec. 22 to succeed 
the New Jersey corporation of the same name, per plan in 
V. 87, p. 1665. 


Consolidated Gas, Electric Light & Power Co., Baltimore. 
—Bonds Guaranteed, Not Assumed.—The Baltimore Electric 
Co. bonds are guaranteed, principal and interest, by the 
terms of its lease, and are so stamped by the trustee. 


The bonds in question, aggregating $3,093,000, were issued under a 
$7,500,000 mortgage made in 1907,Jand are due June 11 1947, with Interest 

ayable J. & D. at office of trustee, Northern Trust Co., Philadelphia. 

he oversight of an official of the Baltimore Electric Co., to whom our 
copy was submitted, was accountable for the erroneous statement (p. 151, 
Hallway and Industrial Section’) that the bonds were due Jan. 2 1939 
and had been assumed by the Consolidated Gas, Electric Light & Power Co. 
ef Baltimore.—V. 87, p. 937, 741. 


Consolidated Railway Lighting & Refrigerating Co.— De- 
posits.—More than 142,000 shares of the total of 211,158 
shares of capital stock, it is announced, have been deposited 
under the plan, and no further deposits will be accepted See 
plan in V. 87, p. 1239, 1360, 1666. 


Consolidated Rubber Tire Co., New York.—ZJnterest on In- 
comes.—The directors have declared an annual interest pay- 
ment of 344% on the $2,850,500 income bonds, payable 
April 1 next, contrasting with 2% in 1908, 3% in 1907, 2% 


in 1906, 114% each in 1904 and 1903. 

Besides increasing the interest distribution, the management, it is stated, 
expended in 1908 about $85,000 in building a factory at Akron, O., for 
= ow of pneumatic tires, for which there is a good demand. 
—V. 87, D. " 


Deschutes (Ore.) Irrigation & Power Co.—Coupon Pay- 
ment.—The ‘‘Ohio State Journal’”’ of Columbus, O. (where a 
large interest in the property is held) said on Dec. 23: 


The company is now paying the past-due interest of last March on its 
bonds which were not deposited with the committee of bondholders. 
About three-fourths of the bonds were deposited and the interest on these 
was paid last fall, but the interest on the coupons not deposited is now 
being paid at the Deshler National Bank (Columbus, O.). The interest due 
in September has not yet been paid on either class of coupons. News from 
central Oregon is still quite encouraging; arrangements are being made to 
start work on the new Harriman railroad line and the company has paid 
off all its floating debt and also done much improvement work during the 
year.—V. 87, p. 742 


Edison Electric Co., Los Angeles.—Proposed Increase in 
Capital Stock.—As a preliminary step to the authorization 
of the new $30,000,000 mortgage (V.87,p. 1666), the share- 
holders will vote Jan. 4 on increasing the capital stock from 
$13,000,000 (consisting of $4,000,000 pref. and $9,000,000 
common) to $30,000,000, by the creation of $17,000,000 
additional common stock. 

President John B. Miller is quoted as saying: 


This is a measure designed to enable the company to keep pace with the 
increased demand for gas and electricity in all of its districts. he company 
has prepared a program involving the expenditure in Southern California 
during 1909 and 1910 of several million dollars, but the money for these 
expenditures will be provided from the sale of bonds, the stock remaining 
in the treasury. These bonds will be marketed in the East, as money 
is needed for extensions here. 

The increase of stock is necessitated solely by the fact that the law 
requires that the authorized capital stock shall at least equal the authorized 
bond issue.—V. 87, p. 1666, 1481. 


Hudson River Water Power Co.— Notice to Bondholders.— 
The New York committee of first mortgage bondholders, 
F. J. Lisman, Chairman, announces that proceedings to 
foreclose the mortgage will be promptly instituted, as a suf- 
ficient number of bonds for that purpose have already been 
deposited. 

Holders of receipts of the Boston committee, of which Jas. R. Hooper 
is Chairman, may be given the privilege of depositing said receipts under 


the agreement with the New York committee, In lieu of bonds, and be en- 
titled to all the benefits thereof.—V. 87, p. 1607, 1423. 


International Mercantile Marine Co.—O/ficers.—Horace 
G. Philips, Assistant Treasurer, has been elected Treasurer 
to succeed James F. Fahnestock Jr., and E. Edgar Heston, 
Cashier, succeeds Mr. Philips as Assistant Treasurer.—V. 87, 
p. 1091. 


Lake Superior Corporation.—Robert Fleming, of London, 
the Purchaser.—Robert Fleming, of London, it is announced, 
was the purchaser of the stock and bonds of this company, 
sold recently in Philadelphia through Horatio G. Lloyd. 
Who is associated with Mr. Fleming is not made public. 
See V. 87, p. 1423. 

Montana Water Co., Billings, Mont.—Bonds Offered.— 
P. W. Brooks & Co., New York, are offering for sale first 
mortgage 6% 30-year sinking fund bonds dated Dec. 1 1908, 
amount authorized $500,000, issued $225,000, covering a 
plant in continuous operation since 1886. Further facts 
another week. 

Montreal Steel Works Co.—Common Dividend Reduced.— 
The directors have declared a dividend of 2% on the $700,000 
common stock, payable Jan. 30. This makes 4% for the 
year (an interim dividend of 2% having been paid in July 
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last), comparing with 7% paid in 1907. The company in 
1905 paid 5%; ever since 7% annually.—V. 86, p. 1592. 


New York Transportation Co.—Bond Jssue.—The direc- 
tors, we understand, have under consideration the advisa- 
bility of placing on the property a first mortgage for an 
amount between $2,000,000 and $3,000,000, to provide for 
the equipment of the company’s plant and cabs for the use 
of gasolene instead of electricity as the motive power.— 
V. 80, p. 2224. 


North Georgia Electric Co.—Purchased.—The ‘Atlanta 


Constitution” of Dec. 10 said: 
It was learned at the meeting of the Board of County Commissioners 
yesterday that the property of the North Georgia Electric Co. has been 
urchased from the receivers by C. Elmer Smith, of the S. Morgan Smith 
o. of York, Pa. The County Board granted Mr. Smith the right to install 
oles and furnish power to factories which are near the city limits. Mr. 
e > is it: a ent of the company which owns the Bull Sluice plant.— 
> Pp. ° 


Osceola Consolidated Mining Co.—Dividend Increased.— 
The directors have declared a semi-annual dividend of $4 a 
share, contrasting with $2 six months ago. A year ago the 
dividend was passed.—V. 87, p. 1014, 938. 

Phelps, Dodge & Co., Inc.—Consent of Stockholders Ob- 
tained.—The holders of more than 99% of the stock of the 
constituent companies have sent in their certificates to be 
exchanged, per plan in V. 87, p. 1536, 1608, 1667. 


Pope Manufacturing Co.— Payment of Notes Anticipated.— 
The company will on Jan. 2 vee the payment of the 
$267 ,000 6% mortgage notes issued under the plan of reor- 

anization (V. 87, p. 350) due Aug. 11911. This will leave 
$533,000 notes outstanding, of which $266,000 mature 
Aug. 1 1909 and the balance on Aug. 1 1910. Subscribers 
tojthe notes are called upon for the payment of the balance 
of their subscriptions on Jan. 2 1909.—V. 87, p. 1608, 1360. 


St. Charles & St. Louis County Bridge Co.—Swuccessor 
Company.—See St. Louis & St. Charles Bridge Co. below. 
—V. 86, p. 669. 


St. Louis & St. Charles Bridge Co.—Reorganized Company. 
—This company was incorporated on Dec. 22 with $200,000 
capital stock in shares of $100 each as successor of the 
St. Charles & St. Louis County Bridge Co., whose toll bridge 
over the Missouri River at St. Charles was bid in at fore- 
closure sale on Feb. 29 1908 for $300,000, for the bond- 


holders. (V. 86, p. 669). “St. Louis Globe Democrat” says: 
The stockholders will meet in a few days to organize. The stock of 
00,000 will later be supplemented by a bond issue of $200,000. The 
‘ormer company had $400,000 worth of stock and $400,000 worth of bonds. 
The bridge cost about $400,000 to build. 


United States Rubber Co.— Bonds Offered.—J. & W. Selig- 
man & Co. of New York and Kidder, Peabody & Co. of 
Boston offered this week (see advertisement on another page) 
a portion of the present issue of $15,000,000 of 10-year 6% 
collateral trust sinking fund gold bonds, dated Dec. 1 1908 
and due Dec. 1 1918, but redeemable at 105 and interest 
on any interest day on 21 days’ notice. Annual sinking 
fund, $500,000. Denominations: coupon bonds, $1,000; regis- 
tered bonds, $5,000 and $10,000 each. Central Trust Co. 
of New York, trustee. The greater part of this issue hav- 
ing been sold, the balance were offered at 10114 and accrued 
interest, at which price they yield 5.80%. Interest pay- 
able June 1 and Dec. 1. It was announced on Wednesday 
that the subscriptions had been so large that no further appli- 
cations would be received. The bonds are selling at about 
14% premium, and it is believed that applicants will be 
allotted only a small proportion of the amount applied for. 
The advertisement is inserted in the “Chronicle” as a matter 
of record. 


Abstract of Letter from John J. Watson Jr., New York, Dec. 23 1908 

Of the $20,000,000 bonds, $5,000,000 are reserved for future issue. The 
remaining $15,000,000 have been sold; the ole to be applied to the 
repayment of $8,000,000 United States Rubber Co. 5% collateral funding 
gold notes (to be called for payment on March 15 1909) and of $4,500,000 
Boston Rubber Shoe Co. 5% debentures (which are also to be called for 
payment on March 15 1909); the remainder of the proceeds will go to in- 
crease the working capital of the company and its subsidiaries. 

The company owns the stocks of various subsidiary companies. It owns 
also two-thirds of the capital stock of the General Rubber Co.; the other 
one-third being owned by the Rubber Goods Mfg. Co., of which latter 
company substantially all of the common stock and over three-fourths of 
the preferred stock is owned by the United States Rubber Co. The value 
of the real estate and plants of the U. S. Rubber Co. and the Rubber Goods 
Mfg. Co., and their subsidiaries, is estimated at bey hae of $21,000,000. 
The quick assets of the U. S. Rubber Co. and subsidiaries (including its 
proportion of the quick assets of the Rubber Goods Mfg. Co. with its sub- 
sidiaries) , after deducting all liabilities of every kind, except the new bonds, 
will exceed $26,000,000. 

The surplus net earnings of the company and its subsidiaries applicable to 
dividends for fiscal years ending March 31 were: 

Pe rae $3,553,556 |1907____...- $4,590,383 |1906________ $3,881,270 

These figures include only such part of the earnings of the Rubber Goods 
Mfg. Co. as has been paid out in dividends; if its undistributed annual 
surplus earnings be taken into consideration, the above earnings would 
be increased from $500,000 to $900,000 per annum. 

The interest on the $15,000,000 new bonds amounts to $900,000 per 
annum; for the fiscal year ending March 31 1909 we estimate that the net 
earnings of the U. S. Rubber Co. and its proportion of the earnings of its 
subsidiaries will exceed $5,000,000, being over five times the amount of 
the annual interest thereon. 

Stock, &c., Pledged to Secure the $20,000,000 New Bonds. 

a. Shares of stock of certain subsidiary companies aggregating $44,426,- 
300 par value. The combined book surplus of these companies aggregates 
a further sum of $13,602,164. 

b. $2,000,000 stock of the General Rubber Co.; subject, however, to the 

rior pledge thereof as security for an issue of $9,000,000 General Rubber 
Bo: bonds, and for any refunding thereof. 

c. All additional shares of stock of any of said subsidiaries hereafter 
aoqenes by United States Rubber Co. 

. All obligations, mortgages and liens of the subsidiary companies of 
whose capital stock the greater part shall be pledged under the trust inden- 
ture, so far as such obligations are owned by the United States Rubber Co. 
(except the $9,000,000 General Rubber Co. bonds or any securities issued 
to renew the same.) 

The company covenants that, except with the consent of the trustee, 
(1) no company of whose shares the greater part is so pledged will dispose 
of, mortgage or encumber any of its real estate or plants, or will permit 
any lien or charge to be placed thereon, unless the proceeds of the sale of 
such§property, be,deposited with the trustee or unless,such mortgages or 





liens shall be subjected to the lien of said indenture; (2) that none of said 
companies shall market or dispose of any bonds, notes or obligations made 
or guaranteed by it, except for the acquisition of additional properties, or 
except in the case of notes or obligations in the usual course of business, 
and also that none of said companies will increase its capital stock, unless 
the proportionate =e of such increase be delivered to and pledged with 
he trustee. The U. S. Rubber Co. covenants, further, that its quick 
assets and those of its subsidiary companies determined under the trust 
indenture shall at all times exceed the aggregate indebtedness of the said 
companies, similarly determined, other than these new bonds, by an 
amount equal to 130% of the face of such bonds at the time outstanding. 


Notes and Debentures to Be Paid March 15 1909—Offer to 
Holders.—The firms above named inform the holders of the 
United States Rubber Co. collateral funding 5% gold notes 
and Boston Rubber Shoe Co. 5% debentures, both of which 
issues are to be called for payment on March 15 1909, that 
said securities, with all unmatured coupons attached, will be 
accepted in payment from purchasers of above bonds at 
par and accrued interest to March 15 1909, less discount for 
the unexpired time to March 15 1909 at the rate of 3% per 
annum.—V. 87, p. 1483, 1425. 


United States Steel Corporation.—O//icers.—William B. 
Dickson, Second Vice-President, has been elected First Vice- 
President to succeed James Gayley, who resigned. Mr. Dick- 
son is succeeded by David G. Kerr of Pittsburgh.—V. 87, 
p. 1538, 1425. 

Youngstown (O.) Sheet¥& Tube Co.—ZJncrease of Capital 
Stock.—A press dispatch from Youngstown says that the 
directors have decided to increase the capital stock from 
$6,000 000 to $10,000,000. 








—Moffat & White, New York, and Lee, Higginson & Co. 
of Boston, New York and Chicago, jointly offer $3,000,000 
of Washington Water Power Co.’s new issue of first refundin 
mortgage 5% bonds, due 1939, retiring a like amount of 6% 
notes due 1911,called for payment July ist 1909. Full par- 
ticulars are printed in the advertisement on another page 
and detailed reference is made to the company’s action in 
our “‘Investment News’ department to-day. 

—N. W. Harris & Co., bankers, this city, advertise choice 
bonds for conservative investment in to-day’s issue which 
will appeal particularly to the requirements of investors, 
banking institutions and trustees of estates. The selection is 
taken from over one hundred issues which the firm owns, 
and includes municipal, railroad and corporation bonds yield- 
ing a return of 3.45% to 5.08%. 

—tThe list of corporations upon the securities of which the 
Trust Company of America, as fiscal agent, will pay interest 
and dividends on Jan. 1, or during that month, is especially 
large, and means the disbursement of several million dollars. 
It is interesting to note that this list of the Trust Company of 
America is constantly increasing in length. See advertise- 
ment on another page. 

—J. K. Rice Jr. & Co., of {33 Wall St., New York, are 
advertising in to-day’s issue a special January list of a 
hundred or more securities which they will buy, sell or quote. 
Inquiries are invited. The firm are specialists in guaranteed 
stocks, bank and trust company stocks, unlisted and inactive 
securities. 

—Swartwout & Appenzellar, bankers, 44 Pine St., and 
First National Bank Building, Chicago, are making a spe- 
cialty of railroad terminal bonds yielding the investor from 
414 to 54%4%. Their special “Terminal Circular M” will be 
mailed upon request. See advertisement on another page. 

—Spencer Trask & Co., this city, have prepared four useful 
circulars which they will be pleased to mail individual inves- 
tors and institutions upon application. The contents and 
purpose of these circulars are described in the advertisement 
of the firm elsewhere in this issue. 

—The firm of J. Thomas Reinhardt, 34 New St., this city, 
announces that it has opened a new department for the 
transaction of business in railroad notes, all unlisted securi- 
ties, guaranteed stocks, bank and trust company stocks 
and investment bonds. 

—Wm. W. Lucas, 421 Chestnut St:, Philadelphia, dealer 
in investment securities,and a member of the Philadelphia 
Stock Exchange, is sending to his friends copies of a hand- 
some diary in undressed leather for the year 1909. 

—Miller & Co., bankers and brokers, 29 Broadway, have 
removed their Chicago branch office from the Board of Trade 
Building to the ground floor of the Woman’s Temple, 186 
La Salle St. Benbury B. Hunter is Manager. 

—Frederic H. Hatch announces that Mr. Arthur C. 
Badeau and Mr. Charles N. Daly have been admitted as 
partners, and the business will hereafter be conducted under 
the name and style of Frederic H. Hatch & Co. 

—C. E. Hovey, San Francisco, Cal., is offering for sale 
bonds of the Palace Hotel Co., San Francisco, American 
River Electric Co., Monterey & Pacific Grove Ry. and 
Oakland Traction Co. 

—The attention of our readers is invited to the list of 
railroad and industrial bonds offered in to-day’s advertise- 
ment of Lee, Higginson & Co. of Boston, New York and 
Chicago. 

—lIt is announced that John W. James Jr., heretofore con- 
nected with Wrenn Bros. & Co., has become manager for 
Megargel & Co. 

—Rhoades & Co., members New York Stock Exchange, 
announce the removal of their office from 7 Wall Street to 
45 Wall Street, second floor. 

—Mr. E. Bunge, dealer in investment securities, has re- 
moved from 42 Broadway to enlarged offices in the Com- 
mercial Cable}Bldg., 20 Broad St. 
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COMMERCIAL EPITOME. 


Thursday Night, December 31st 1908. 
Practically the same conditions as recently have existed 
during the past week. Holiday trade has been good. 
Regular wholesale business has been somewhat slow, as 
usual towards the close of the year. Merchandise trans- 
actions during 1908 were smaller than in 1907 or 1906, 
but since the Presidential election, and even before that 
event, confidence has been slowly growing. Crops are 
good and prices generally steady. 
LARD on the spot has been stronger, with a somewhat 
larger demand, partly, however, on speculation. Offerings 
have been light and the strength of the grain markets has 
also had a bracing effect on lard. A firm future market at 
the West has also had some influence. Some sales have 
been reported of late for export. Prime Western 9.90c. 
and City 93%c. Refined lard has been stronger for Continent 
and unchanged for other grades. There has been a mod- 
erate demand and offerings have been light. Refined 
Continent 10c., South America 10.60c. and Brazil in kegs 
12c. The speculation in lard futures at the West has been 
moderately active, with prices firm in the main with grain. 
Packers have bought at times and there has been more or 
less commission-house buying. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M Ww Thurs. Fri. 
January delivery 5 
‘ 9.6744 9.70 9.70  Hioll- 
day. 9.85 9.82% 9.82% day. 
RK on the spot has been quiet but firm with offerings 
light. Mess $16 50@$17, clear $20@$23 and _ family 
$17 50@$18 50. Beef has been extremely dull, but with 
offerings and supplies light, prices have remained firm’ 
Mess $12 50@$13, packet $14@$14 50, family $16@$16 50 
and extra India mess $24 50@$25. Cut meats have been 
moderately active and generally steady. Pickled hams 
9c. and pickled bellies 834@10c. Stearines have been 
fairly active and firm. Oleo 1044c. and lard 104@llc. 
Tallow has been dull but strong at 5%c. for City. Butter 
has been moderately active and firmer; creamery extras 





Holi- 
J mS delivery 


3214@33c. Cheese has been quiet and steady; State, f. c., 
small, Sept. famcy, 14c. Eggs have been dull and easier; 
Western firsts 31c. 


OIL.—Cotton-seed has been irre 
steady, with a larger demand. inter 45@46%c. and 
summer white 40'4,@44c. Linseed has been stronger, 
owing to a larger demand and a rise in the price of seed. 
City, raw, American seed, 50@5lc., boiled, 51@52c., and 
Calcutta, raw, 70c. Lard has been dull, but stronger, 
owing to small supplies and the strength of the raw material. 
Prime 76@78c. and No. 1 extra 51@53c. Olive has been 
quiet and firm at $1@$1 40. Cocoanut has been dull but 
firm on light offerings. Cochin 744 @7 sc. and Ceylon 6% 
@7c. Peanut has been quiet and steady at 65@80c. Cod 
has been moderately active and firm; domestic 38@40c. 
and Newfoundland 40@42c. 


lar, but on the whole 


COFFEE on the spot has been quiet but firmer. Rio 
No. 7 6%@6%c. and Santos No. 4 734@8c. West India 


growths have been more active, with prices steady; fair to 
good Cucuta 834 @9%4c. The speculation in future contracts 
has been more active and prices have risen moderately, 
owing to‘buying by commission houses on the cheapness of 
the price and also because there is believed to be an extensive 
short interest in existence on hedges which will be forced to 
cover should prices advance much further. Strong cables 
have also had some effect and so has a report that there is a 
possibility that an import duty will be imposed. 
The closing prices were as follows: 


PS” eae SS en eee 5.60c.|September_____. 5.35c. 
February --_-.--- eR eee 5.50c.| October ..._.... 5.30c. 
OO RET TI SAS OS eae ae 5.45c.| November  __... 5.30c. 
ei eialiga spaiists 5.60c. | August-__ eenens 5.40c. | December me ee oo 

SUGAR.—Raw has been quiet and easier. Centrifugal, 


96-degrees test, 3.67c.; muscovado, 89-degrees test, 3.17c., 
and molasses, 89-degrees test, 2.92c. There has been a 
small export business done of late in refined and prices have 
been firm. Granulated 4.50@4.55c. Teas have been firm 
and in good demand. Spices have been firm with a moderate 
demand for small lots. Hops have been dull and steady. 

PETROLEUM.—Refined has been firm and active. 
Barrels 8.50c., cases 10.90c. and bulk 5c. Gasolene has 
been infgood demand and firm; 86-degrees, in 100-gallon 
drums, 19c. Naphtha has been moderately active and 
steady; 73@76 degrees, in 100-gallon drums, 16c.; drums 
$8 50 extra. Spirits of turpentine has been quiet and easy 
at 4l1c. Rosin has been quiet and steady; common to good 
straned $3 25. 

TOBACCO.—The demand for domestic leaf has been light, 
as usual at this time of the year, manufacturers of cigars 
being closed down for inventory taking. There is ageneral 
feeling in the trade, however, that sales of leaf will show a 
distinct improvement early next year, as manufacturers in 
most cases are supposed to be carrying unusually small 
supplies. Sumatra and Havana have been quiet. Prices 
generally have been steady. 

COPPER. has been quiet but firm; Lake 143g¢@14c., 
electrolytic 144%4c. Lead quiet at 4.174%c. Spelter quiet 
at 5.10@5.1l5c. Tin has been quiet and easier at 28.90c. 
Iron has been moderately active and steady; No. 1 Northern 
$17 @$17 50; No. 2 Southern $17 25@$17 50. 
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COTTON. 
Thursday Night, Dec. 31 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
292,837 bales, against 301,871 bales for six days last week 
and 403,352 bales the previous week, making the total re- 
ceiptssince the 1st of September 1908, 6,230,355 bales, against 
5,102,306 bales for the same period of 1907, showing an in- 
crease since Sept. 1 1908 of 1,128,049 bales. 























Receipts at— Fri Sat Mon. Tues. | Wey. | Thurs. | Total. 
Galveston - ----- 11,099; 8,178) 17,780| 31,323) 13,589) 14,066) 96,035 
Port Arthur- --- asian pan Pe pee ne ‘all she ape SB, 
CorpusChristl, &c apm = ess ey vent ----| 2,481) 2,481 
New Orleans.---| 15,381} 1,073) 12,234) 18,544) 17,971| 16,847) 82,050 
Gulfport - ------ ---| 9,052 = wins mone wo aike TT ,052 
CO 266; 1,903; 2,730) 1,713; 1,390 322| 8,324 
Pensacola - - - - -- 1,475, 5,900 io oh nomel Bil aroige 63| 7,438 
Jacksonville, &c. 528 10 192 ray te oSe% ret i 730 
Savannah -.- ---- ----| 9,580) 8,069) 2.866) 3,214; 3,973) 27,702 
Brunswick ----- 18,898 Pte a aaa » aan .---| 6,492) 25,390 
Charleston ---_-- cance 383 322 729 280 418 2,132 
Georgetown -.-.-- onen anee 104 ye agespiae 4 ease 104 
Wilmington ---- 149 -~---; 3,240) 1,937' 1,326 764| 7,416 
WOteen 6s. ...~. ~---| 4,135) 4,672) 2,810) 1,748) 1,373) 14,238 
Newport N., &c. ecce jo a ori Sp al poli we bie a Diss km 2 
New York 800 64 353; 1,109 238 120| 2,684 
eee 129 ys, ee 99 454 204 pes ae 886 
Baltimore 1,140 elke ok Ppitee ..-.| 4,883} 6,023 
Philadelphia- - -- ye menial 100 matin annem 152 
Totals this week. 49,865) 40,278) 49,895) 61,037) 39,960) 51,802/292,837 























The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 





























1908. | 1907. Stock. 
Receipts to 
December 31. This \Since Sep| This \Since Sep 
we-k. | 1 1908. | week. | 1 1907. 1908. 1907. 

Galveston -- ---.-- 96 ,035|2,379,461/|115,993/1,398,859; 190,006; 262,286 
Port Arthur-_ ---- aiid 36,511) 7,555 GO .San <*adapen| * wase~ 
CorpusChristi,&c.| 2,481 35,927 734 | ee Tee 
New Orleans -_--| 82,050/1,196,845|107,341/1,080,493' 339,084| 287,820 
Gulfport _---.--- 9,05 ,052 Oe sae SUPE ae ee ee 
I * intace.sp.c6 quspde ai 8,324) 244,448) 7,105) 220,936 70,419 61,261 
Pensacola - ----_-- 7,438 ,686) 12,350 See “asebeal § acenie< 
Jacksonville, &c. 73 21,806 416 SOG <ticcdakl “sead-- 
Savannah----_-- 27,702|1,086,514| 33,184|1,142,461| 159,208; 160,380 

Brunswick - ----- 23,39 212,9 23,649) 155,4 39,587 4,86 
Charleston ------ 2,13 147,898; 2,782| 165,667 19,985 5,564 
town -__-- 10 1,293 44 | ERERTRES SAPS Re ae 
Wilmington --_-- 7,416) 294,969; 5,842) 370,579 12,800 6,337 
Norfolk_--.----- 14,238| 383,537) 17,316) 355,246 28,879 43,125 
NewportNews, &c weas 2,731 297 rf. UO eee 14 
Ne wYork --.---. 2,684 12,930 234 2,263; 188,584) 135,652 

| eee 886 9,043 810 3,271 7,863 125 
Baltimore- --~.-_-- 6,023 61,581; 4,288 31,234 28,355 15,781 
Philadelphia ---- 152 2,147 3 3,895 2,578 1,986 
3 292,837'6,230,355(340,240'5,102,306'1 ,087 ,348'1,041,329 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























! 

Receipts at— | 1908. 1907. 1906. 1905. 1904. 1903. 

Galveston .__| 96,035 115,993) 113,812 45,859 40,353 74,394 
Pt. Arthur, &c. | ¢ 8,289 17,722 3,98 11,735 8,105 
New Orleans 82,050} 107,341 89,834 39,405 71,651 81,256 
Mobile __-__.- 8,32 7,105 8,671 2,887 5,447 5 

Savannah --- 27,702 33,184 41,783 21,514 27,280 34,089 
Brunswick - __ 25,390 23,649 2,487 11,389 »169 3,267 
Charleston, &c, 2,236 2,826 1,752 1,259 1,223 1,439 
Wilmington _-_| 7,416 5,842 5,546 2,181 2,138 2,291 
Darroet ...... | 14,238 17,316 17,564 7,928 9,464 15,840 
N’port N., &c) ere 297 ,768 526 3638 438 
Allothers_._-| 26,965 18,398 9,006 9,434 25,339 9,255 
Total this wk_| 292,837| 340,240} 311,945) 146,367) 200,167) 235,918 
Since Sept. 1-|6,230,355 5,102,306 6,069,988 5,200.840/6,060.426/6.474,063 











The exports for the week ending this evening reach a total 
of 284,569 bales, of which 155,025 were to Great Britain, 
16,874 to France and 112,670 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 





! 
Week ending Dec. 31 1908. From Sept. 1 1908 to Dec. 31 1908. 


























Exported to— Exported to 
Exports 
jrom— Great | Conti- Great | Conti- | 
\Britain. Fr’nce, nent. | Total. | Britain. |France.| nent. | Total. 

Galveston ____|120,797) -.--| 42,939163,736, 966,940312,527| 705,142:1,984,609 
Port Arthur. f 2c... (Er BR is Are R22 | 15,517} .-..- 20,994; 36,511 
Corp.Chris.,&¢.| -...- baal aiid TER Breet st . igo eer’ 2,559) 2,559 
New Orleans_-_| 23,000 1,250 9,243) 33,493) 429,058'118,748 292,905) 840,711 
| REE Beek eee 9,321; 40,040 53,526 42,046; 135,612 
Pensacola -_-- -| item soeal 5,963, 5,963) 21,145) 29,288 42,496) 92,929 
Gulfport ._-_- | 4,132) 4,920) -.---| 9,052, 4350 =e  «<ceeu | 9,052 
Savannah ___-| __.-.| 7..| 14,347, 14,347) 413,830, 584,047 
Brunswick_-..} ..---. | ...-| 6,826) 6,826) 909) 151,311 
Charleston....| -..-- eee eee eee 50,239) 55,964 
Wilmington_.-|  ...--. | ----| 21,500) 21,500; 201,215, 282,319 
Norfolk ...-.- Dalal oe 50) 50) 1,3 23, 
Newport News| ____- P cewch asdeS, Roekel  dcspeel SUueal anne eae. 
New York.-.-| 4,707| 1,383) 4,005, 10,095 82,178, 190,307 
Boston _._.-. 2,389) ar aR 2,439 7,368) 60,401 
Balwmore ....) 2-2] -2--| ane e} | Sse 43,915 2,383 
Philadelphia _.| __..- E:<uaplee* atoll DS iduiibe 4,474, 27,075 
Portland, Me..)  .-.-.| cone] coecel ccsec| aseces] counsel. 9<p500): Saeee 
San Francisco.| -.--- BOM EE. | mae 28,001} 28,001 
Seattle ...... } 3,480) | 83,748) 33,748 
Tacoma --.-_-.. | 267) 7,265 7,265 
Portland, Ore_ | ‘Qemeee sean 
Pembina .-.-.-- } | écnneek.. saben 
Detroit_._...-| | tense] sesame 

ae '155,025) 16,874)1 12,670/284 ,569)1 939,544 621 576)2,047 677 4,608,797 

} i | 

Total 1907- ---|130,755 46,635)147 ,054 324,444 1,659,969 486,939 1,775,604 3,922,602 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 


“New York. 








58 


THE CHRONICLE 





[Vou. Lxxxvill. 







































































pn 
On Shipboard, Not Cleared for— FUTURES.—The Lon gp lowest and closing prices at 
Grea Ger- | Other | Coast- Leaving | New York the past week have been as follows: 
Dec. 31 at— (|Britain.| France| many. |Foreign| wise. | Total. | Stock. 53 a ai ran cin l q 2] S| 81 ZI TI | i 
Te FO SE a Bhs MR He : 
i ; ‘ w ee: Sh ane ‘ $ 
Sevannab ----] -----| .“.--| 10,000) 1.800) <-7-5) 1zazg) wages) op) gl gl el eter ai gigighelgie 
eae | Repent Bene Biot 10°485| 10:085| 17804 ld id MA led Hid Whack Wand idl Mind HB ood 
New York----| 1,500} 700] 1,000) 1,400] _.--.| 4,600] 183,984 
Other ports.._| 20,000] _.--- 17,000} 3,000) _---- 40,000} 51,183 = cts 

Total 1908_-| 65,309] 31,044/104,584| 28,056| 12,603/241,596| 845,752 : Ke 

Total 1907--|114,994| 34,103] 91,325] 36,425] 40,455/317,302| 724,127 FE os 

Total 1906-_|132,472| 49,603| 55,635| 27,429| 56,132/321,271| 971,264 s tr} 

Speculation in cotton for future delivery has been on a| | &| 8&3 $8 a8 13 85 IS S& 33 lf 88 11 
narrow scale, but it has demonstrated the existence of a firm 83 © BH HH OH OH HOH OH Qe Oe wo Kw 
undertone. "A rapidly increasing stock here has had practi- Fr ©| @| oe] e| oe] ©&| e| e| e| e| @| e| 
cally no effect. Neither have large receipts at the Southern | &q © 22 & 22 & S& & BERS SF SS 
ports and interior towns. They have been large in spite of ©] OO |O OH |O ww |O KO we |e we | | 
some decrease. The slowing down of trade towards the ° es #8 |8 22 #8 83 l@ 22 28 = ee Ti 
close oe a. F erg Mage absence hy the foc ay m+ en Ss én aa 446 46 46 6 46 €6. 2 Be 
some liquidation by discouraged longs have also failed to| ¢°* 
make any deep impression. The dominant factors have} $8 el el @] ©! ©! el e! A} el eo! ©! e| 
seemed to be the big absorption of cotton for consumption | §9 aa aa is ae 6 a \= ad aa sa ae 
and the relative cheapness of the price. Spot markets have BE ee ea) BEE ie _ || 
accordingly been reported firm. Exports have been liberal. oF =S RE IR 2 18 se IG as 18 18 Ss |! 
Liverpool has liquidated a good many of its straddles which SS we ee eee ee oe ee ae Oe 
were originally made by selling New York and buying Liver-| 4 | eo] eo] e| eo] eo] eo] e] eo] e] ee 

ol, and which accordingly are closed out by buying in New| £4 $5 Sk RRS 8S 8S SS Oe Se S SS 

ork and selling across the water. This has caused some we Se |e ee 1S. ee 1° Se ee Te Se 
narrowing of the differences between New York and Liverpool, oe ~/ ef l2 38 18 as 8S sl ss l]e e2 |i 
but on the whole they have been remunerative. Certainly Rx SG 6H © OH © OO OO DO we 8 we 
the original straddles were made at much narrower differences 3. ©| | e| ©] ©] ©] ©] eo] ef e|] e| e| 
than have latterly existed between the two markets. Large ss 8° Sk x £8 S&S B88 88 7 22 8 28 
spot interests have been steady buyers of January and until SS OH |G Go |S WH OH Oe Oe fe we | | 
towards the close on Wednesday, December maintained a ~ 
premium over January of around 40 points. Thispremium| 3s, 

ractically disappeared, however, under the selling of prom- 3” > 
inent holders of December. Manchester of late has sent| 3¢ Ox 
rather more cheerful reports about its trade and silver has| 8 = 
advanced. Though the crop movement has continued large, 
there has been some decrease. Wall Street houses for the ge ge g2) 82 gf ge gf gees gf gf oe 
most part have continued to buy, especially on recessions, 138138 | 63228158) 93) £3 l eeges 18,88 as 
and some local and Southern shorts have covered. January gud ghO RO ERO ERO Bro BHO aro StO ERO laS 526 
of late has shown especial strength, owing partly to buying fe 2° 8 a 8° 88S 


by spot interests and partly to covering of shorts rendered 
nervous by the fact that the option was sparingly offered, 
and that rumors prevailed that large interests would stop 
the January notices however large they might be, and they 
were expected to be large. To-day these rumors were veri- 
fied by the prompt stopping of notices for January delivery 
estimated at anywhere from 120,000 to 140,000 bales. ‘This 
was mostly done, according to common report, by large 
Philadelphia cotton merchants. The result was an actual 
advance in January in contrast with the usual decline on 
days of heavy notices. This was the more striking from 
the fact that the January notices this year are supposed to 
have been the largest ever known in one day. Other bracing 
factors were large spot sales in Liverpool, small estimated 
receipts for Houston and New Orleans and buying by Wall 
Street and spot interests. An increase in the local certifi- 
cated stock of over 7 ,000 bales, making an increase of 111,000 
bales for the month, had little or no effect. Spot cotton here 
has been dull. Middling upland closed at 9.35c., an ad- 
vance for the week of 5 points. 

The rates on and off middling, as established Nov. 18 1908 
by the Revision Committee, at which grades other than 
= may be delivered on contract, are as follows: 


ME casitnhotcuy c.1.50 on | Middling -...-.- c. Basis;|Good mid. ting’d_c_ Even 
Strict mid. fair_...1.30 on | Strict low mid_._-_- 0.30 off|Strict mid. tinged __0.20 off 
Middling fair_._._- 1.10 on| Low middling_-._-- 1.00 off|Middling tinged_-__0.30 off 


Strict good mid-_-_-_.0.66 on / Strict good ord_--~.1.50 off|Strict low mid. ting.1.00 oft 
Good middling....0.44 on} Good ordinary----_2.50 off}Low mid. tinged ___2.25 off 
Strict middling. ...0.22 on | Strict g’d mid.tgd_0.35 on'Middling stained__1.00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 25 to Dec. 31— Sat. Mon. Tues. %ed. Thurs. Fri. 
Middling uplands________---- H. 9.30 9.30 9.20 9.35 i. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1908.c..... 9:35/1900.c.... ae oo s0es-" RAS 9.88|1884_c____-_ 11.06 
. . , BR ae 5 ee Bene ween &  )y) | eae /f%) : ee 10.44 
 , See 10.65/1898______- 5.88 i890 es Bt eee 10.25 
| AES ee ht. ) See vie. 2a TE SC! |) 12.00 
Bt i) 6.95/|1896_____-- 7.3012886...-... Ai eee 11.94 
(| SR 13.50/1895____--_- 8 2: | See Ok 3h. ies 12.56 
Se Sh Sti fo J, ¥h) | a 3 ys: ); GR 9.44 
| Gea aie 6.0017808. 6 2s. Pf ee! | Sees f' 3h. | Je 11.31 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. | | Con- | Con- 

|Export sum'n.| tract. | Total. 

aan ee ee HOLIDAY.-| ---- «i 
Monday..-|Quiet -........... Steady -...-. waco] =--0/20,900)10,900 
eeeeeAy «| Owiet - 2... cennee Steady --.---- wcwel . wane) ieee 
Wednesday|Quiet, 10 pts. dec__|Easy ------- nth ----| 3,000) 3,000 
Thursday -|Quliet, 15 pts. adv-_- Very stead ----| ----|84,600/34,600 

I boro) Aeidld ini ie ots bo BteiG HOLIDA Zz 
| 

SERN titel su do. hchhise in mecigiad be aaa [eee ----|51,000 51,900 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Wednesday 
evening. But to make the total the complete figures 
for to-night (Thursday), we add the item of exports from 
= United States, including in it the exports of Thursday 
only. 




















December 31— 1908. 1907. 1906. 1905. 
Stock at Liverpool___._._._bales 937,000 824,000 749,000 1,069,000 
Stock at London _____________ 10,000 15,000 6,000 11,000 
Stock at Manchester ___________ 44,000 54,000 47,000 46,000 

Total Great Britain stock_____ 991,000 893,000 802,000 1,126,000 
Stock at Hamburg 16,000 11,00 11,000 
stock @t Bremen _............. 309,000 359,000 372,000 
Stock at Havre____ 203 ,000 160,000 223,000 
Stock at Marseilles 4,000 3,000 2,000 
Stock at Barcelona 20,000 13,000 9,000 
Se en econ 18,000 85,000 72,000 
es ES EE x 24,000 1,000 2,000 

Total Continental stocks____-__ 778,000 594,000 632,000 691,000 

Total European stocks______-_ 1,769,000 1,487,000 1,434,000 1,817,000 
India cotton afloat for Europe__-- 75,000 8,000 139,000 138,00 
American cotton afit for Europe. 928.385 940,080 819 637 606,000 
Egypt, Brazil, &c., afit. for E’pe 2 tered 78,000 76,000 48,000 
Stock in Alexandria, Egypt_-_--_- 293.0 253,000 249,000 205,000 
Stock in ae ge India SETI 259, 000 416,000 445,000 664,000 
Stock in U. _., (AN pins 1,087,348 1,041,329 1,292,535 1,095,248 
Stock in U. 3 nterior towns___. 933,658 ,095 13,804 46,851 
U. S. exports to-day.._........ 69,126 21,964 55,601 45,461 

Total visible supply_________-_ 5,472,517 4,873,468 5,224,577 5,365,660 


Of the above, totals of American and other descriptions are as follows: 
A merican— 





Liverpool stock________-_~- bales. 831,000 711,000 657,000 939,000 
Manchester stock. _.._......_-.-. ,000 43,000 38,000 40,000 
Continental stock.............- 731,000 515,000 591,000 669,000 
American afloat for Europe__-__. 928 385 940,080 819,637 606,000 
i ee ees 1,087,348 1,041,329 1,292,535. 1,095,348 
Td; ee Se RAOORD oc bw rece nns 933,658 558 ,095 713,804 746,851 
U. 8S. exports to-day.........-- 69,126 21,964 55,601 45,461 
geen neOOR oo i ee 4,615,517 3,830,468 4,167,577 4,141,660 
East Indian, Brazil, &¢c.— 
Liverpod: 6tocm... .. 2. ses -- 106,000 113,000 92,000 130,000 
I WO oe ee 10,000 15,000 6,000 11,000 
Manchester stock. _..........-- 9,000 11,000 9,000 6,000 
Continental stock. ___.......--- 47,000 79,000 41,000 22,000 
India afloat for Europe_-_-__--__-- 75,000 78,000 139,000 138,000 
Egypt, Brazil, &c., afloat_______ 58,000 78,000 76,000 48,000 
Stock in Alexandria, Egypt---__-_ 293,000 253,000 249,000 205,000 
Stock in Bombay, India_-_____-- 259,000 416,000 445,000 664,000 





Total East India, &c______--_- 857,000 1,043,000 1,057,000 1,224,000 
TRE BEI on canccsnenss 4,615,517 3, 830, 468 4 4,167, 577 4, 141, 660 


aia cated‘ ine 5 5,472,517 4,873,468 5,224,577 5,365,660 
4.99d. 6.13d. 5.87d. 6.23d. 





Total visible suppl 


Middling Upland, ivexpool ne 9 .23 
Middling Upland, New York__-_. 9.35c. 11.40c. 10.75c. 11.85c 
Egypt, Good Brown, Liverpool__8 13-16d. 10 4d. 10 11-16d. 8 kd. 
Peruvian, Rough Good, Liverpool 7.75d. 11.50d. 9.20d. 9.00d. 
Broach, Fine, Liverpool es Bae 4 11-16d. 5 11-16d. 5 11-16d. 5 11-16d 
Tinnevelly, Good, Liverpool___.4 11-16d 5%d. 5 7-16d. 5% 


Continental imports for the past week have been 164,000 
bales. 

The above figures for 1908 show an increase over last 
week of 234,390 bales, a gain of 599,049 bales over 1907, 
an increase of 247 ,940 bales over 1906, and a gain of 106, 857 
bales over 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detal below. 
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« This year’s figures estimated. welt ra 


The above totals show that the interior stocks have in- 
creased during the week 22,863 bales and are to-night 375,563 
bales more than at the same time last year. The receipts 
at all the towms has been 359 bales less than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Thursday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

















———-1908 1907 
December 31— Since Since 
Shipped— Week. Sept.1. Week. Sept.1 
Via St. Louis- - 20,460 351,001 10,343 172,704 
Via Cairo : -. 9,239 198,437 5,450 83 ,9U5 
Via Rock Island . 2,365 10,169 708 5,897 
Via Louisville. - . 3,116 44,287 2,177 26,918 
Via Cincinnati- - - sa - 2,000 28,459 1,322 15,690 
Via Virginia points . 7,624 92,045 4,617 36,947 
Via other routes, &c 11,347 136,648 19,864 97,845 
Total gross overland 56,448 861,046 44,481 439,907 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 9,745 85,701 5,632 40,663 
Between interior otwns 2,986 27,379 3,042 41,256 
Inland, &c., from South ] 1,223 17,486 2,899 31,038 
Total to be deducted - - .--.--13,954 130,566 11,573 112,957 
Laving total net overiand*_____42,494 730,480 2,908 326,950 


* [Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 42,494 bales, against 32,908 bales for the week 

last year, and that for the season to date the aggregate 
we overland exhibits an excess over a year ago of 403,530 
ales. 














1908 1907 
In Sight and Sptaners' Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Dec. 31 _..292,837 6,230,355 340,240 5,102,306 
Net overland to Dec. 31_-_.--._-_-. 42,494 730,480 32,908 326,950 
Southern consumption to Dec. 31___ 48,000 766,000 47,000 866,000 

Total marketed __-_.______.__._383,381 7,726,835 420,148 6,295,256 
Interlor stocks in excess---_-~--- . 22,863 818,733 4,462 477,512 

Came into sight during week.__..406,194 --_----. 424,610 ...--:- 
Tne Oe CE ENG DE inks oes o hcln ss cee SB BAR TR onswene 6,772,768 
Northern spinn’s takings te Dec. 31_ 67,287 1,426,001 44,872 730,670 

Movement inte sight in previous years: 

Week — Bales. Since Sept. 1— Bales. 
1907—Jan. 4______ .-.--431,925/ 1906-07—Jan. 4.._._.-.-.-- 8,172,557 
1906—Jan. §6._______- ...-201,746/|1905-06—Jan. 5._..._. _.- 7,097,296 
1905—Jan. 6_...____..____ 266,207|1905-06—Jan. 5___._.-_--- 8,086,107 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS .—Below are the closing quotations of middling 
cotton at Southern and ether principal cotton markets for 
each day ef the week. 





























Closing Quotations for Middling Cotton on— 

Week ending— ; 

December 31. | Sat’day. | Monday.| Tuesday.; Wed'day.|Thursda’y.| Friday. 
Galveston ----- 8 13-16 | 8% 8% 8 15-16 
New Orleans- - - 8 13-16 | 8 13-16} 8% K 
Mobile - .------ 8% 8 11-16 | 8% 8 13-16 
Savannah --.--- 8% 8% 8 9-16 8% 
Charleston - - - -- 8% 8% 8 9-16 8 5% 
Wilmington.- - -- 8% 9 9 8 54 
Norfolk ------- | 9 9 9 9 
Boston .-.----| HOLI- | 9.30 9.30 9.30 9.30 HOLI- 
Baltimore ...--| DAY. | 8% 9 9 9 DAY. 
Philadelphia - - - | 9.55 9.55 9.55 9.60 
Augusta- ------ 9 9 9% 9% 
Memphis ------ | 8 15-16 | 8 15-16 | 8 15-16 | 9 
St. Louis...... 9 1-16 9 1-16 9% 9% 
Houston --.---- | 8% 8% 8% 8 15-16 
Little Rock- --- | 8% 8% | 8% 8% 

NEW ORLEANS OPTION MARKET.—The highest, 


lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





























Sat’day, | Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
Dec. 26. Dec. 28. | Dec. 29. | Dec. 30. | Dec. 31. | Jan. 1. 

December— | 

Range | | 8.87-.92| 8.92-.96,—_ @ —i— @ — 

Closing - - = | 8.92* 8.82-.89|— — | — — 
January— | | 

Range el | 8.85-.90 8.87-.92| 8.88-.94| 8.92-.99 

Closing } | 8.90-.92) 8.90-.91) 8.87-.88| 8.98-.99 
February— } | 

Range ------| eet Bard Baws Sree F- 

Closing SS | 8.90 * | 8.90 * | 8.89 * | 8.99 — 
March— | 

Range ..-..-- | 8.87-.95) 8.91-.94 8.90-.96) 8.92-.03 

Closing - - - - - | 8.95 —! 8.92-.93!| 8.90-.91} 9.02-.03 
A pril— 

Range -..--.-- HOLI- |— @ —/— @ —/— @ —|— @ —| HOLI 

Closing... .-.- DAY. | 8.98 * 8.94 * 8.92 * 9.04 —)| DAY. 
May— 

i eee | 8.96-.02|} 8.98-.02| 8.98-.02) 9.00-.11 

Closing - - - - -- | 9.02-.03| 8.98-.99| 8.98-.99) 9.10-.11 

une— 

Range .-.-.-- — @ —|i— @ —|— @ —j— @ — 

Closing- - - -- - 9.04 * | 9.01 * | 9.00 * | 9.14 * 
Juiy— 

Rane6 1 ..... | 9.05-.10} 9.06-.09| 9.07-.10| 9.09-.18 

Closing... ~~ -- | 9.10-.12) 9.07-.08| 9.06-.07) 9.18-.19 
October— | 

eee 8.66-.72| 8.64-.70) 8.65-.68) 8.68-.74 

eee | 8.72-.73| 8.67-.68| 8.64-.65) 8.73-.74 4 
Tone— | | 

ees s..<---.} Steady. |V’y st’dy| Steady. | Firm. 

Options -+--=| | Quiet. | Steady. | Steady. | Steady 
EB. * Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South indicate a con- 
tinuance of generally favorable weather during the week. 
The movement of cotton to market continues quite free for 
the season. 


Fort Worth, Texas.—There has been rain on one day of the 
week, the precipitation being one hundredth of an inch. 
The thermometer has averaged 54, ranging from 36 to 72. 

Palestine, Texas.—There has been rain on three days dur- 
ing the week, to the extent of sixty-six hundredths of an inch. 
The thermometer has ranged from 48 to 70, averaging 59. 

San Antonio, Texas.—It has rained on one day during the 
week, the rainfall being six hundredths of aninch. Average 
thermometer 58, highest 76, lowest 40. 

Taylor, Texas.—Rain has fallen on one day of the week, 
to the extent of three inches and sixty-nine hundredths. 
The thermometer has averaged 50, the highest being 64 and 
the lowest 38. 

Abilene, Texas.—We have had no rain during the week. 
The thermometer has averaged 52, ranging from 34 to 70. 


New Orleans, Louisiana.—We have had rain on one day 
during the week, the rainfall being one inch and thirty-five 
hundredths. The thermometer has averaged 60. 

Greenwood, South Carolina.—Dry all the week. 
thermometer 47, highest 56 and lowest 38. 

Vicksburg, Mississippi.—Rain has fallen on two days the 
latter part of the week, the precipitation reaching thirty- 
three hundredths of an inch. he thermometer has averaged 
57, ranging from 36 to 72. 

Helena, Arkansas.—There has been rain (drizzles) on three 
days during the week, the rainfall being eighty-four hun- 
dredths of an inch. The thermometer has ranged from 
31 to 61, averaging 51.6. 

Mobile, Alabama.—There has been rain on two days during 
the week, to the extent of one inch and twenty-two hun- 


Average 


dredths. The thermometer has ranged from 30 to 73, 
averaging 57. 
Montgomery, Alabama.—The week’s rainfall has been 


twenty-eight hundredths of an inch on one day. 
thermometer 55, highest 70, lowest 35. 

Selma, Alabama.—There has been rain on two days the 
past week, to the extent of five hundredths of an inch. 
The thermometer has averaged 49, the highest being 68 and 
the lowest 31. 

Memphis, Tennessee.—It has rained on four days of the 
week, the rainfall reaching one inchand fourteen hundredths. 
The thermometer has averaged 51.2, the highest being 60.4 
and the lowest 35.9. 

Madison, Florida.—We have had showers on one day 
during the week. The thermometer has averaged 60, 
ranging from 31 to 75. 

Augusta, Georgia.—We have had rain on two days during 
the week, the rainfall being two hundredths of an inch. 
The thermometer has ranged from 34 to 66, averaging 51. 

Savannah, Georgia.—It has rained on one day of the 
week, the precipitation reaching twenty-eight hundredths 
ofaninch. Average thermometer 60, highest 77, lowest 44. 


Average 
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Charleston, South Carolina.—We have had rain on two 
days of the week, the rainfall being six hundredths of an inch. 
The thermometer has averaged 53, the highest being 66 and 
the lowest 40. 

Charlotte, North Carolina.—There has been rain on two 
days during the week, the rainfall being forty-one hundredths 
of an inch. The thermometer has ranged from 33 to 58, 
averaging 47. 

Galveston, Texas.—It has rained on one day of the week, 
the precipitation reaching eighty hundredths of an inch. 
Average thermometer 52, highest 70, lowest 34. 

Corpus Christi, Texas.—We have had rain on two days 
during the week, the precipitation being forty-five hundredths 
of an inch. The thermometer has averaged 59, the highest 
being 74 and the lowest 44. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1908. 1907. 
Week and Season. 
Week. Season. Week. | Season. 

Visible suppyl Dec. 24--------- fe. ree ee | ene 
Visibie supply Sept. 1.-.....-.| «.«.-. 1,714,982 aadans| Sobel wee 
American in sight to Dec. 31--.| 406,194) 8,545,568) 424,610) 6,772,768 
Bombay receipts to Dec. 31---~- 81,000 452,000 95,000 543,000 
Other India ship’ts to Dec. 31-- 3,000 90,000 6,000 95,000 
Alexandria receipts to Dec. 30-- 38,000 559,000 38,000 48,000 
Other supply to Dec. 30*._---- 5,000 126,000 10,000 156,000 

OE CUES 6. 4'x i o's cn cine cnn 5,771,3821/11,487,550/5,279,330/10,506,612 

Deduct— 
Visible supply Dec. 31-.-.------ 5,472,517!) 5,472,517/4,873,468| 4,873,468 
Total takings to Dec. 31 -- ---- 298 ,804| 6,015,033} 405,862) 5,633,144 

Of which American--._------ 231,804| 4,907,033) 332,862) 4,278,144 

Gl Whites OGRSF. 2... 422.255 67,000] 1,108,00( 73,000] 1,355,000 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 



































December 31. 1908. 1907. 1906. 
Receipts at— | Since Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
} } 
ED cciwenaane 81 ‘ght 452,000 5,000) 543,000 84,000) 684,000 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 
Bombay— | 
eI aes ws ones 2,000' 8.000; 19,000 4,00 133,000} 137,000 
 _, REE 1,000; 12,000, 13,000 5,000} 156,000} 161,000 
athe dy en dosdege 3,000; 32,000; 35,000 10,000} 273,000; 283,000 
Calcutta— | 
| Se ERS Ones wipatet wie eBiz 4,000 11,000 15,000 
ES a Se oats 1,000 8,000 9,000 
et ag Ac 1,000) onal | ae 2,000 17,000 19,000 
Madras— 
DR iki ie ack ee om gare 3,000 7,000 10,000 
adh Pot escheat et at ply ie i 8,000 16,000 24,000 
aera wow ekend inn a 1,000 7,000 8,000 
All others— } 
ee a ----| 38,000) 3,000 5,000 60,000 65,000 
Ds aS bee ..--' 6,000) 6,000 7,000 55,000 62,000 
ees 2,000 ----| 2,000 4,000 44,000 48,000 
Total all— ' 
eae 2,000 11,000) 13,000 16,000; 211,000) 227,000 
IE SE 1,000 18,000) 19,000 21,000} 235,000! 256,000 
Se: & oi to er ned eran 6,000 32,000) 38,000 17,000} 341,000) 358,000 

















Ma ALEXANDRIA RECEIPTS AND SHIPMENTS. 





Alexandria, Egypt, 





December 30. 1908. 1907. 1906. 
Receipts (cantars)— 
his week -___.--.-.- 290,000 280,000 280,000 
Since Sept. 1._.------ 4,193,920 4,858 ,582 4,843,881 

















Total bales. 
NEW ba id Liverpool—Dec. 24—Baltic, 3,080 upland, 47 


RS Sip made s nik bon tie cird tip ate ORLY «4 BEND © hit ne «O18 b etinige 3,077 
To Manchester—Dec. 28—Camoens, 988 upland, 542 Sea Island 1,536 
To Huli—Dec. 28—Galileo, 100_.........--...--- 42 eee 00 
To Havre—Dec. 24—Oceano, 1,217 upland, 166 Sea Island... 1,388 
To Trieste—Dec. 29—Alice, 364.............------.-.- .. 354 
To Japan—Dec. 26—Dacre Castle, 3,250__.--.-........___. 3,250 
To China—Dec. 26—Dacre Castle, 401_---...-.-..-._...__- 401 

GALVESTON—To Liverpool—Dec. 23—Cara, 6,898-.-. Dec. 24— 

Milwaukee, 22,104.._Dec. 26—Cuthbert, 10,168; Irak, 23,- 

639... Dec. 28—Magician, 12,405... Dec. 29—Etonian, 15,- 

Dee, ROSES SONU BEL UN week he oie wo own cdo wetisdedesa 111,930 
To Belfast—Dec. 23—Carrigan Head, 500--..-.--.__..._.- 500 
To Manchester—Dec. 29—Marla de Larrinaga, 8,367_..___-. 8,367 
To Bremen—Dec. 24—Hillglen, 11,973...Dec. 28—Koln, 

Pt 6i0ven hanes eaegeu cnn eckndusanud a 24,315 
To Reval—Dec. 23—Carrigan Head, 4,264....._-.--..___-. ,264 
To Riga—Dec. 23—Carrigan Head, 676-----.-----.-.-.- __- 76 


To Barcelona—Dec. 26—Dinnamare, 675; F. S. Clampa, 4,679. 5,354 
To Genoa—Dec. 26—Dinnamare, 3,641; F. S. Clampa, 4,689_. 8,330 














NEW ORLEANS—To Liverpool—Dec. 26—Armenian, 20,500__.. 20,500 

To Belfast—Dec. 31—Glenarm Head, 2,500---.-_--_- hatin es ol ,500 

To Dunkirk—Dec. 30—Silkworth Hall, 1,250__......--.--_. 1,250 

To Rotterdam—Dec. 30—Silkworth Hall, 100.-....-..__._- 100 

To Barcelona—Dec. 26—Catalina, 4,975---.--..-----.----. 4,975 

To Genoa—Dec. 26—Catalina, 4,168--..--.....-------.-... 4,168 

MOBILE—To Havre—Dec. 26—Aydin, 9,321---.-_----_-- aa abe es 9,321 

PENSACOLA—To Bremen—Dec. 26—Ernesto, 5,963_._-______- 5,963 

GULFPORT, MISS.—To Liverpool—Dec. 24—Conway, 4,132___ 4,132 

To Havre—Dec. 24—Conway, 4,920. .....-.-...-.-..-..-.. ,920 

SAVANNAH—To Bremen—Dec. 24—Jeseric, 5,570_.-.....___- 5,570 

To Hamburg—Dec. 29—Michael Ontchoukoff, 128-_._-___-_- 128 

To Rotterdam—Dec. 24—Jeseric, 100_....-.---..---.-.-.- ‘ 100 

To Gothenburg—Dec. 24—Jeseric, 200_.._-...-.-..-----.- 200 

To Norrkoping—Dec. 24—Jeseric, 100--..-------.-----.--. 100 

To Reval—Dec. 29—Michael Ontchoukoff, 850-_----___--___ 850 

To Riga—Dec. 29—Michael Ontchoukoff, 200-.._-..----__- 200 

To Barcelona—Dec. 28—Soperga, 6,099 -.....-.-----.-.-.. 6,099 

To Genoa—Dec. 28—Soperga, 900. _._.------------------- 900 

To Naples—Dec. 28—-Soperga, 200 -_-_-...---.------------ 200 

BRUNSWICK—To Bremen—Dec. 28—Barenfels, 6,826_--._..--_. 6,826 

WILMINGTON—To Bremen—Dec. 31—Helena, 15,800-__-_-_-__- 15,800 

To Ghent—Dec. 29—Holmlea, 5,700__._-----_-.------- - 5,700 
NORFOLK—To Hamburg—Dec. 25—Karthago, 50---------- = 
BOSTON—To Liverpool—Dec. 23—Sylvania, 719...Dec. 24— 

Canadian, 648.._Dec. 29—Ivernla, 1,022._._-_..-_-_-_-- 2,389 

To Yarmouth—Dec. 28—Boston, 50__-_-_----- nash saktin eas 50 

SEATTLE—To Japan—Dec. 25—Adato, 3,480____..-.-_------- 3,480 

TACOMA—To Japan—Dec. 30—Tencer, 4,267--..------------- 4,267 

DOEschd meee aanss saps aniabaite caine Mica iii ie abs ied en e tices sin igi tad .284,569 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 11. Dec. 18. Dec. 24 Dec. 31. 
Sales of the week__-____-_ bales. 47,000 38,000 30,000 37,000 
Of which speculators took_. 3,000 1,000 100 i = 
Of which exporters took_._._. 2,000 1,000 400 100 
Gane, Ames 4s. 5 25s 42,000 33,000 26,000 33,000 
Actual empert. .. . 6.6.22 neue 14,000 9,000 4,000 17,000 
ek, ET aes 77,000 101,000 62,000 113,000 
Total stock—Estimated_-_-_-__- 636,000 713,000 769,000 d 
Of which American—Est___536,000 603 ,000 663,000 831,000 
Total imports of the week___. 189,000 187,000 121,000 ,297000 
Of which American________172,000 157,000 110,000 260,000 
Amount afloat_____..______-_ 604,000 561,000 561,000 376,000 
Of which American_-_-______542,000 501,000 495,000 331,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





: 
Spot. | Saturday. | Monday. Wednesday.| Thursday. | 











| 
| Tuesday. | Friday. 
Market, } | Fair 
12:15 } |} Quiet. | Dull. | Moderate | business 
rom 3 | demand. | doing. 
Mid .Upl’ds 496 | 4.99 | 4.99 | 4.99 
Sales _____ HOLI- | 8.000 | 5,000 | 10,000 | 14,000  HOLI- 
Spec.&exp.| DAY. 200 | 200 | 200 | 200 DAY. 
Futures. | Steady at | Quiet at | Quiet at | Steady at 
Market | 2 points | 1@2 pts. | 4@1 pt. | 1@2 pts. 
pened f advance. | advance. decline. decline. 
Market } Steady at | Steady at | Steady at | Steady at 
4 5 3@6 pts. | %4%@3% /|1 pt. dec.to| 4 @I1 pt. | 
P.M. J) | advance. | pts. adv. |1\4 pts.adv) decline. | 





The prices of futures at Liverpool for each day are given 































































































below. Prices are on the basis of upland, good or ordinary 
| | | clause, unless otherwise stated. 
Exports (bales) — one. \Sept. 1. ook. Sept 4. | weak. Senet. The prices are given in pence and 100ths. Thus 4 78 means 4 78-1004. 
Te save OS ses ty cal 6,500 86.561 5,500/129,270| 9,000 126,036 Sat. Mon. | Tues. Wed. Thurs. Fri. 
o Manchester --____--._- ° ’ wn & ’ | 5,000|102,660 bee =: ay po 
To Continent __-__-___- 6,250 115,688,| 6,500 143,651, 7,250|150,404 to 12%|12%| 12% | 4 |12%| 4 12%] 4 |12&@] 4 |12%) 4 
To Amerids.........-.- 2,250, 25,383/| 2.250) 30.047) 6,750| 46,028 | Dec. $1. |p.m.|p.m.| p.m. |p.m.|p.m./p.m. p.m./p.m.|p.m./p.m./p.m.|p.m. 
| cee | | —— ‘ee Retcer?} Po ee ees 
Total exports __._-__- 20,750/306,818 | |14,250 411,488) 28,000/426, d.) d. d. d. | d. | @. | ad. | d. | d. | ad | d.' d. 
- Sar war aneae Test —— |B] OIE SRE: lsat 
gg yer Ee Dec.-Jan 1 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 7 aan 475%\77 (|78 (|79 78%\80 |78 |79% 
MANCHESTER MARKET.—Our report received by | Keb--Meh. 4 valve leesclerus ve lerasive lees 
cable to-night from Manchester states that the market is Apr.-May 4 a aS os 773177 46.77 17734)76 | 172 
irti ay-June 
firm for both yarns and shirtings. : The demand for both June Jule HOLI- |4 76 |76%|78 |78 (77 |78 76% 7714| HOLI- 
yarn and cloth is improving We give the prices for to- | July-Aug_| DAY. |4 754|76 77 34\77 4 76 34/7734|76 (77 DAY. 
day below and leave those for previous weeks of this and | A¥¢-SeP- aan lee lee las Gs les lea lea 
last year for comparison. Oct.-Nov- 4 6134/61 34/6234/62 5934/61 [60 |60% 
Nov.-Dec 4 5914/59 14|6014|60 57%/59 [58 [58% 
Dec.-Jan 459 |59 |60 (591457 |5814|5714/58 
1908. 1907. Jan.-Feb 4 5814/58 14/5034/59 5634/58 [57 |5725| 
8% lbs. Shirt- |Cot’n 8% Ibs. Shirt- | Cot'n 
> Cop “~. — ore oe ings, common |Mi’d. — # 
‘wis. nest. zt t. to finest. Upl’s 
— —— wet BREADSTUFFS. 
d. d.js. d. s.d./| d. jd d.|s. d. s. ad. | @. 
. salsnctie 6 |e 6 nk 1 Thursday, Dec. 31 1908. 
27 au $ >! 4 as & | 5.08 1098 @ iiale ime 7% hart Prices for wheat flour have ruled firm and in some cases 
Dec ; ails 0 Ge deal dete on have advanced moderately during the week. The strong 
a Ses S suile + an assliors @ tissie sh +4 6 | 6.35 | tone has been due to the rise in wheat, as the trading has 
18 |7%. @ 8'%4|\4 6 @8 3 | 4.82/10716@ 1134/6 0° @9 4%| 6.10 | continued on an exceedingly small scale in the local market, 
3 . 
31452 Sa aisle 6 a8 ai colon © ils 9 $3 3 | 88] though there has been a moderately large business at the 




















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 284,946 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





large Northwestern markets, where some export transactions 
have been reported of late. The output of the mills, however, 


has shown a noteworthy reduction of late,as withdrawals 
on old contracts have fallen off. Rye flour and corn meal 
have been quiet and steady. 
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Wheat has advanced, owing mainly to reduced estimates 
of the Argentine exportable surplus, small receipts in this 
country and fears of damage to the winter-wheat crop in 
the Southwest from a cold wave, as the plant in many sec- 
tions lacks snow protection. Estimates of the Argentine 
exportable surplus received of late have been in the neigh- 
borhood of 100,000,000 to 105,000,000 bushels, the reduction 
from higher figures ‘having been caused by recent heavy rains 
in that country, which appear to have caused considerable 
damage. However that may be, Argentina has not been 
offering to Europe as freely of late as it did a while back, 
and this fact has had a stimulating effect on both sides of 
the water. The receipts, particularly at the Northwest, 
have fallen far below the arrivals of a year ago. The dimin 
ished movement is, no doubt, due in some measure at least 
to heavy snows in the spring-wheat region, but the belief 
of very many close students of the situation is that supplies 
in the hands of farmers and in country elevators have fallen 
to so low a stage that there is no likelihood of any material 
increase in the receipts during the remainder of the season 
unless prices should advance sharply. Moreover, the cash 
business has increased of late, partly for export, and bulls 
contend that unless Argentine offerings and shipments to 
Europe increase markedly in the near future, there is every 
prospect of a still further increase in the export purchasesin 
this country. World’s stocks showed a strikingly small 
increase last week as compared with the figures of a year 
ago, and some express the opinion that from now on decreases 
are to be expected. Leading Chicago interests have bought 
and shorts have covered rather freely at times. On the 
other hand, the action of the foreign markets has not been 
very encouraging to the believers in higher prices. Foreign 
crop reports, moreover, have been in the main favorable, 
and it is argued that, regardless of the size of Argentine’s 
exportable surplus, increased shipments from that country 
which are expected in the not distant future are certain to 
have a depressing effect for a time at least. A statistician 
issued a report during the week showing an improvement in 
the condition of the American winter-wheat crop within 20 
days of about 444%. To-day prices declined, owing to dis- 
appointing cables, favorable Argentine advices, predictions 
of warmer weather in the Southwest, and liquidation. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ioe) 4. eae 108 108% 107% 109% 
December delivery tn elevator- - --- Holi- 109% 110 110 109% Holi- 
May delivery in elevator- - ------- day. 111% 112 112% 112 day. 


July delivery in elevator--_------ 105% 106% 106% 106% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. ae. Wed. Thurs. Fri 


December delivery in elevator- - -- 103 03% 104 « 104% 
May delivery in elevator- -------- Holli- 106 % 107 % 108% 107 % Holi- 
July delivery in elevator. -------- day. 98% 99% 100 98% day. 


Indian corn futures have been stronger, owing chiefly to 
smaller country offerings and receipts coincident with an 
increase in the cash demand. Large Chicago shorts have 
covered freely during the week and there has been consider- 
able commission-house buying, while cash interests have 
also bought futures as a hedge against cash sales. Cash 
prices have been stronger. There has been a noteworthy 
increase in the export demand. A further decrease in the 
receipts is expected by reason of recent cold, stormy weather 
over many parts of the West. At times realizing and short 
selling have caused setbacks in the price,but they have been 
only temporary. To-day the market was weaker early on 
the decline in wheat, favorable weather, selling by cash 
interests and realizing. Later an advance occurred on cover- 
ing. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Tare. Fri 


aio. ein cine og ea geeimn ie es 65% 3s % 66 

December delivery in elevator- - - - - Holi- 66 66 66% Holi- 
May delivery in elevator-_ -------- day. 67% 67 % 68% 68% day. 
July delivery in elevator--_-.---_- 67% 67% 68% 68% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. op- Tues. Wed. Thurs. Fri. 


December delivery in elevator- __-- 57% 58% 57% 


May delivery in elevator- --------- Holi- 61 61% 61% 61 “ Holi- 
July delivery in elevator- --------- day. 61 61% 62 61% day. 

Oats for future delivery in the Western market have been 
stronger with the rest of the grain list. Receipts have been 
small, the cash demand has increased and cash interests 
have been good buyers. The speculation of late hasbeen on 
a much larger scale than recently, as commission houses have 
in many cases taken hold on the long side and shorts have 
covered freely. Cash prices have been strong, feeling the 
effects of the larger demand. To-day prices were easier, 
owing to the depression in wheat, a falling off in the cash 
demand and liquidation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat, Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed-. 54-5444 54-54% §4-54%4 54-54% 
bee 1 py) | ay Holl- Holi- 
34 to3 day. 5614-584 56%-58% 564-5844 56%-58% = day. 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator- - -- _ 49% 49% 49% 49% 

May delivery in elevator___.____-_ Holi- 51% 51% 52 51% Holi- 
July delivery in elevator_-..--.--_ day. 46% 46% 46% 46% day. 

The following are closing quotations: 
FLOUR. 

Low grades. .......... $3 25 @$38 50] Kansas stvalghts.___-. $4 75 @$4 90 
Second: clears......... % 259 3 40) Riended clears__...-.-- 530@ .--- 
GRICE: <o9 a Se Saari am 4258 4 50/City patents._.....-.- 600© 6 40 
Seales. 2. doce ois Sse 480 4 90} Rye flour.___._-..---- 3600 4 50 
Patent, spring.......- 5 409 5 85/ Buckwheat fiour..-_.-- 235 @ 2 50 
Patent, winter...._._- 485 @ §10|Graham flour__...---- 3 90@ 410 
Kansas clears -....-..- 410@ 4 45/Corn meal_.._._.._--- 3 70@ 390 





Oth. countr’s} 144,000) 7,498,000 17,944,000} cmt 











ol 








onan: 

Wheat, per bush.— Corn per bush.— c. 

N. Duluth, No. 1..--- 119 4 No. 2 mizéd .......6- 66 
N. Duluth, No. 2....- il No. 2 yellow ......... 66% 
Red winter, No. ; ae io0 No. 2 -wiilte. .......25 67 
Bee > ebawe 116 Rye, per bush.— 

Oats, per bush.— No. 2 Western._...... 76% 
Natural white...--.-- a4 @55 State and Jersey_.__-- Nominal. 
No. 2 mixed...-..---.- 4 @54% | Barley rae mye 65 270 
Natural white clipped sere 58% Feeding f. 0. b. N. Y_- 69@70 


The statement of the movement of heathen to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























Receipts at—| Flour. Wheat. | Corn. | Oats. Barley. Rye. 
bbis.196/bs.| bush. 60 lbs.|bush. 56 lbs.'bush. 32 lbs.|bush.48lbs.|bu. 56 Ibs. 
Chicago _...| 128,242 158,249! 2,114,734) 1,351,000} 418,800} 31,000 
Milwaukee -- 31,150 72,000|  °344,000| 168,000} 207.600} 22,500 
EE oct’ scence 254,288! 12,150! 53,138 47,091 4,981 
Minneapolis*}  _----- 1, 195, 440| 166,980| 341,250] 264.450) 27.900 
SE cancel © taomas 5,000) 34,300) oN” Reece 1,000 
Detroit*___. 4,200 ” oe 38,328) GAO one Ws 
Cleveland __- 1,119 3,5 68,480; 121,457 et eee 
St. Louis__- 42,810 179'000| 556,600 326,400! 102,700 3,000 
Peoria _-.-- 31,750 4,000}  233,200' 133,500 4, 10,000 
KansasCity*}  _...-. 357,000, 196 .900| (OM. causal weghes 
Tot.wk.’08| 239,271) 2,246,157! 3,765,672) 2,696,345| 1,120,212| 100,381 
Same wk.’07|  344,734| 3,884,900) 4,662,088! 4,496,422| 1,403,341] 115,490 
Same wk.’06| 314,504) 4,863,607) 6,017,414, 2,846,445) 1,652,429| .209,877 

Since Aug. 1 | 

1908__._. 861,637/151,634,636| 56,529,357| 83,994,451/48,559,718/3 946,437 
907 ie 3 '326,602/ 124,138,320) 81,233,360) 89,418,891|38,892,220| 4,046,400 
1906 ____- 10,362,466] 132,270,326 78,407 506 |100,074,030 38,180,673|4,189,865 





* Four days only. 


Potal receipts of flour and grain at the seaboard porte for 
the week ended Dec. 26 1908 follow: 





Flour. Wheat, Corn, Oats, — Rye, 
Receipts at— bbls. bush. bush. bush. 4 
New York *___.-.- 143,834 170,000 152,950 211,500 129 "600 1,950 
BOGE: i. 4. .asucs 42,418 678,751 6,333 82,460 1,2 amine 
Portland, Me.--.-- 8,834 SL «| tines. eens .. ors 
Philadelphia -..--. 60,237 424,790 234,925 80,052 ae. acm 
Baltimore---.----- 37 ,327 11,160 284,823 26,055 1,165 3,832 
Richmond ---.---- 4,320 18,434 13,308 See, setae 910 
New Orleans a¥_.- 14,167 29, 211,000 Cee” = oenta. atlases 
GalveetePsciccs. 39 acccee 11,000 le dates. <aadel’ «aban 
| ES OO Oe en s*: “dthaoden > deen eee 
Montreal. -...---- 4,174 33,682 9,209 31,094 Ginee > adwee 
St. SUM cs oe 7,585 106,040 Se) atittied > ~ela, sabes 
Total week_-..- bray 196 Z »754,750 1. 169,078 521,661 160,153 san 
Week 1907...-.--- 56,921 3,311,166 1,537,832 669,728 81,850 


Sinee Jan. 1 1907.19,779,188 130795,240 88, 236,754 53,486,594 4853,480 2464, 11 


a Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
* Four days only. 
The exports from the several seaboard ports for the week 
ending Dec. 26 1908 are shown in the annexed statement: 
Wheat, $3: Corn, Flour, Oats, Rye, Barley, Peas, 








Exports jrom— bush. bush. bois. bush. bush. bush. bush. 
New York ..--.- 494,509 102,695 57,912 GG: .. acagaths-teeetahee 1,266 
Portland, Me.... 270,993 --..-... ae diabon® “sauws Cot gt ROR Ts 
Bete u4...566 192,820 119,999 9,455 --...- --..- | ee ee 
Philateteiie. ....- GER DG6.. IBG BRD BOS0R. nnnicc. denen, reeen.,,. --0te 
Baltimore. ----- 32,006 189,071 en? <casane aeusel’, aniinn | saan 
New Orleans __.. 64,000 211,229 17,199 WM. bebidas) cosa 267 
GOWCROseuicws  sadwe- oe ES en ee eee oe 
[RGSS SPS eS 4,538 :  swieell? napa aaa’ . aan 
St. John, N. B_. 106,040 O3,000 - FHBS - cisawad * Sb. owas cu euen 

Tota! week_-._1,742,949 1,216,053 146,021 Te. «ntew 61,323 1,533 
Week 1907__-_-- 2,733,915 885,534 277,467 10° 695 25,831 -..... 19,127 


The destination of these exports for the week and since 
July 1 1908 is as below: 














Flour Wheat —Corn: 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jor week and Dec.26. 1908. Dec. 26. 1908. Dec. 26. 1908. 
since July 1 to— bdls. bbdis. bush. bush. bush. bush. 
United Kingdom_-. 88,711 3,032,465 1,093,970 37,182,590 768,618 4,714,215 
Continent ______--- 19,265 1, "407,522 648,979 38,410,521 420,958 4,715, 944 
So. & Cent. Amer_. 11,826 338. Ree 183,857 1,409 20,455 
West Indies __._--_- 26/132 . ? ee 150 25,068 599,559 
Brit. No. Am. Cols. --.---. . 59.536 bbinn i ee aed 6,400 
Other Countries - -_- See saeaad SE.GPO . cascvn 12,672 
TEL. cone 3 146,021 5,728,707 1,742,949 75,828,606 1,216 105° 10,069 
Total 1907_-.-..--- 277,467 5,853,416 2,733,915 69,418,729 "885.554 23 .735, "502 


The world’s shipments of wheat and corn for the week 
ending Dec. 26 1908 and since July 1 in 1908 and 1907 are 
shown in the following: 

















Wheat. Corn. 
Exports. 1908. 1907. 1908. 1907. 
Week Since Since Week Since Since 
Dec. 26. July 1. July 1. Dec. 26. July 1. July 1. 
Bushels. | Bushels. Bushels. | Bushels.| Bushels. Busheis. 
North Amer./2,879,000/110,579,700! 98,112,000/1,496,000; 9,659,400) 21,318,000 
Russian _-._-|1,200,000|) 37,208,000! 50,128,000) 416,000) 7,849,500) 13,320,000 
Danubian __/}1,464,000| 24,688,000! 19,008,000! 969,000) 12,362,500; 29,640,000 
Argentina _.| 520,000) 28,919,000) 10,016,000; 246,000) 41 944, 500) 33,944,000 
Australian.._| 384,000; 8,120,000) 5,000,000) -.....}. --.-....] --.-.-.. 


Total _.._|6,591,000 217 ,012,700)200,208,000)3,127 000 71,815,900) 98,222,000 























The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| 
| Wheat. | Corn. 








| | 

| United 

| Kingdom, | Continent.| | Total. | enema: | Continent. | Total. 
- Bushets. Bushels. | Bushels. | Bushels. | Bushels. 


Bus 
Dec. 26 1908_- 15,072, 8,160 ha |B 232,000} 4,420,000; 5,780,000) 10,200,000 
Dec. 19 1908_. 16,080,000} 8.720 :000 24,800,000) 5,440,000) 5,780,000) 11,220,000 
Dec. 28 1907 __|17, 160,000| 8,160,000) |25,320, -, 3,360,000) 4,800,000) 8,160,000 

1 
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The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Dec. 26 1908, was as follows: 


AMERICAN GRAIN STOCKS. 

















Wheat, Corn, Oats, Rye, Barley» 
bush. bush. bush. bush. bush- 
BE MONE bans cckaven 2,918,000 604,000 733,000 112,000 346,000 
With hin se bee mnies 24,000 ,000 36,000 38,000 6,000 
Philadelphia _..___._. 1,001,000 286 ,000 73,000 Bees  * cluewas 
Bektimore............ 618,000 857 ,000 173,000 206 ,000 2,000 
New Orleans -........ 468,000 866,000 ne ceenes  buncem 
Ls hoa 628,000 Geeuee: + Beekas - wesnis | Shawne 
PE wehbe aoe 3,613,000 41,000 1,699 ,000 202,000 1,473,000 
y Ss dinthotiets os 8 a ae 555,000 80,000 213,000 
el GREP, eae IS 530,000 284,000 214,000 GTieee | wcawsk 
si) ah seh oe oe ©. “S.068e .  tiakGe. whekhe. athewe 
NY Di cits  avthdiita teint 737 ,000 309,000 170,000 7) i 
ai in e/mim ete eeitinte 5,314,000 1,665,000 860,000 55,000 1,016,000 
ere 525,000 284,000 258,000 37,000 0,000 
CE 5,874,000 13,000 992,000 25,000 485,000 
Minneapolis .._.____. 13,914,000 208,000 2,249,000 113,000 1,273,000 
a 2,665,000 350,000 06,000 20,000 197 ,000 
NOU ih ie wine ima 3,682,000 174,000 ELee = weecsss . caneen 
NE aiid wei iis ib ate e441 ee es 145,000 803 ,000 24,000 5,000 
Indianapolis -___-___. 371,000 173,000 BEM ieigensee: meen 
Total Dec. 26 1908__51,676,000 6,994,000 10,248,000 1,080,000 5,396,000 
Total Dec. 19 1908__52,061,000 5,570,000 9,554,000 1,073,000 5,509,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley* 
bush. bush. bush. bush. bush: 
PES 6 t0Sb wSuk doe 36,000 25,000 BOS Gti) ebeece 51,000 
a Te ee te) abene  —atibeme 
Fort William__..__-_- Rast: ses. sl keene). ae 
Port Arthur.._....... Ri 0) Wig as a Bas ts. allah edie 
Other Canadian______- 1,386,000 rae ag ee eee ey 
Total Dec. 26 1908__ 5,755,000 25,000 ., Js 51,000 
Total Dec. 19 1908__ 5,195,000 24,000 Seen" Sweswe 76,000 
SUMMARY. 
Wheat, Corn, Oats, Rye Barley, 
bush. bush. bush. bush. bush. 
AMOMCER .. ouesnn. x 51,676,000 6,994,000 10,248,000 1,080,000 5,396,000 
Raa, 6,755,000 25,000 206 ,000 Apes 51,000 
Total Dec. 26 1908__57,431,000 7,019,000 10,454,000 1,080,000 5,447,000 
Total Dec. 19 1908__57,256,000 5,594,000 9,760,000 1,073,000 5,585,000 
Total Dec. 28 1907__46,661,0008 3,485,000 7,586,000 1,055,000 5,870,000 
Total Dec. 29 1906_.44,727,000 4,619,000 13,012,000 1,702,000 3,475,000 
Total Dec. 30 1905__42,951,000 11,877,000 28,053,000 2,386,000 6,310,000 
Total Dec. 31 1904_.40,619,000 9,577,000 22,892,000 1,983,000 6,908,000 
THE DRY GOCDS TRADE 
New York, Thursday Night, Dec. 31 1908. 


New business has been of moderate proportions, as was 
expected during the last week of the year. In the cotton 
goods division the primary market has ruled steady, with 
a light volume of orders; the statistical position appears to 
be strong, as milis are pretty well under orders for the next 
two months or so, po most lots that had to be disposed 
of have been well cleaned up. The tone of the market 
generally is somewhat firmer; in most quarters sellers are 
holding closer to the advances named recently for forward 
business, and are accordingly asking full prices on contracts 
for print cloths and domestic cottons. Occasionally some 
concessions are reported, but these are confined to small 
lots for immediate delivery; it is noteworthy that offerings 
by second hands are now very limited. New orders, as 
indicated, have not materialized to any great extent, but 
bids for goods are reported as more numerous, while ship- 
ments of merchandise are unusually large, owing to small 
stocks in merchants’ hands and to urgent requests, which 
are still being received, to anticipate deliveries. Prospects 
for 1909 seem encouraging, especiallly as mills are not 
burdened with stocks, and selling agents confidently expect 
a steady and substantial wolume of trade in the new year. 
During the past week the semi-annual clearance sales in 
local jobbing houses were well attended by buyers from 
near-by points, who readily purchased offeringsat attractive 

rices and also took a fair quantity of goods in preparation 
or the usual January ‘“‘white”’ sales in retail establishments. 
Reports from practically all sections show that holiday 
trade has been satisfactory. Outside of this seasonable 
activity, however, the jobbing trade has been rather quiet. 
A little better tone is noted in the export division, inquiries 
from China being more numerous; bids have been raised 
somewhat, but are still below views of sellers; trade with 
miscellaneous ports has been steady, but of moderate 
volume. The silk trade is quiet at present, but mills are 
busy shipping spring goods and endeavoring to catch up 
on certain lines that are more or less scarce, especially 
satin-faced goods. In dress goods duplicate orders for 
spring lines have come forward more freely, but otherwise 
the situation shows little change. Further lines of men’s 
wear for fall have been opened, and fair initial orders booked, 
but the larger buyers have not yet covered their prospective 
requirements. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 26 were 2,635,- 
packages, valued at $169,296, their destination being to the 
points specifiedjin the tables below: 























———1908 1907 

Since Since 
New York to Dec. 26. Week Jan. 1. Week. Jan. 1. 
Cees Wee Be Soke 19 905 17 1,593 
Cee MUU nn ng  ocuc nck cee 29 1,540 eS 2,452 
BN Falk cs obi hc ds olla ge (4ee 25,214 1,510 24,152 
Se a a te 750 15,584 is 6,094 
ME 3s GB cris ow ods b banks eo ablaale Ree 33,921 * id 26,425 

EE SS ee eae emia os 9 80 10,203 1 4,07 
ge an Rie Sar ii de. ang a) 893 29,486 408 23,334 
SITS 3 SRE TRAE aie a 45 1,803 60 2,508 
Central America___._..___.__ s ee 15,614 5 12,574 
I ie ee 41,354 247 44,004 
Other countries__.._.._____ ee 21,897 402 24,808 
EE nk Kbhasenidd web e be yuk sc due 2,635 197,521 82,650 172,023 





The value of these New York exports since Jan. 1 has been 
$12,146,827 in 1908, against $10,664,996 in 1907. 

There have been increased inquiries for domestic cottons 
but new orders actually booked have been light in the 
aggregate; demand for small lots for immediate delivery is 
still a feature and available supplies are limited. Prices 
on prints and ginghams rule steady, but bleached goods 
are somewhat firmer on contracts. Some improvement is 
reported in the call for wash goods for spring. Linings 
have continued dull, but shipments are large. Denims, 
sheetings, tickings, &c., have been only moderately active. 
No business has been put through for China account this 
week, although, as noted, inquiries have increased and bids 
raised slightly, owing largely to the recent advance in silver; 
trade is not expected to show much improvement, however, 
until after the Chinese New Year in the latter part of Jan- 
uary. Some business has been done with miscellaneous 
ports, including Manila and the West Indies. The print 
cloth market has been quiet, but with a little more inquiry 
from converters for certain constructions; odd goods for 
future delivery display a firmer tendency. Regulars remain 
unchanged at 3 7-16c., and it is difficult to do anything in 
standard wide goods under 4c. 


WOOLEN GOODS—About the only noteworthy feature 
in dress goods is the increase in the number of repeat orders 
for spring fabrics, with requests for deliveries by March at 
the latest; owing to the lateness of the season, however, mills 
have been unable to accept much of this business. It has 
developed that some foreign dress goods manufacturers 
cannot make deliveries as desired, and this is expected to 
help the position of domestic fabrics. Very little has been 
done yet for the next fall season, aside from the initial 
business on lines recently opened, such as staple mohairs and 
cheaper grades of broadcloths; but the volume of such busi- 
ness has not been up to expectations of sellers, who are now 
disposed to wait until purchasers appear more inclined to 
take hold. Men’s wear lines for fall continue to be opened 
and some houses have already secured a fair volume of initial 
orders, which is expected to increase from now on. Demand 
for low-priced goods is a feature in this department. 


FOREIGN DRY GOODS—Some importers of dress goods 
have declined additional orders for spring, being unable to 
guarantee new deliveries prior to March. Silks have con- 
tinued in good request. Linens are, if anything, in a stronger 
position, and the demand shows no abatement. Burlaps 
have been quiet and remain unchanged. 


Importations and Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending Dec. 26 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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Bond Calls and Redemptions. 
Chicago, Ill.— South Park District—Bond Call.—Payment 
will be made on Feb. 1 at the Illinois Trust & Savings Bank 
of Chicago of the following 5% coupon bonds of the issue 
of 1891: 


Nos, 16, 27, 29, 34, 51, 54, 61, 73, 75, 98, 127, 132, 156, 161, 173, 175, 
176, 195, 200, 203, 204, 209, 220, 238, 240, 249, 269, 275, 280, 289, 309, 
331, 348, 358, 369, 372, 377, 385, 391, 396, 400, 421, 429, 452, 456, 461, 
467, 480. 484 and 493. 


The official notice of this bond call will be found among 
the advertisements elsewhere in this Department. 


Bond Proposals and Negotiations this week 
have been as follows: 

Applecreek, Wayne County, Ohio.—Bond Sale.—A list of 
the proposals received on Dec. 28 1908 for the $7,000 44% 
2-21-year (serial) water-works bonds described in last week’s 
issue follows: 


Barto, Scott & Co., Columb$7,213 00|W.J. Hayes & Sons, Clev-_- $7,088 00 
New First Nat. Bk., Columb.7,185 75| Hayden, Miller & Co., Cleve.7,083 00 
Otis & Hough, Cleveland-_ 7,177 00;Citizens’ Nat.Bk., Wooster. 7,070 00 


Ashtabula, Ohio.—Bond Sale.—We are informed that 
$60,000 4% Lake Street subway bonds were awarded on 
Dec. 29 1908 to Hayden, Miller & Co. of Cleveland for $60,562 
—the price thus being 100.936. Denomination $1,000. 
Date Oct. 1 1908. Interest semi-annual. Maturity part 
yearly on Oct. 1 from 1909 to 1928 inclusive. 


Blue Earth County (P. O. Mankato), Minn.—Bond Sale.— 
The First National Bank of Mankato purchased $42,500 
5% drainage bonds on Dec. 16 1908 for $42,760 (100.611) 
and accrued interest. Denomination $1,000, except one 
bond of $500. Date Dec. 1 1908. Interest semi-annual. 
Maturity part yearly on Dec. 1 from 1909 to 1918 inclusive. 


Cook County (P.O. Chicago), Ill.—Bond Offering.—Pro- 
osals will be received until 8:30 a. m. Jan. 4 at the County 
omptroller’s office for $100,000 4% infirmary Series “J” 

bonds. Denomination $500. Maturity $5,000 yearly on 
June 1 from 1909 to 1928 inclusive. Purchaser to pay 
accrued interest. William McLaren is Superintendent Public 
Service. 

Crooksville, Perry County, Ohio.—Bond Offering.—Pro- 
— will be received until 12 m. Jan. 6, by D. E. Giles, 

illage Clerk, for $9,092 37 5% coupon Main Street paving 
assessment bonds. Denomination $1,000, except one bond 
for $92 37. Date Nov. 2 1908. Interest semi-annually 
at the Crooksville Bank Co. in Crooksville. Maturity one 
bond yearly on Nov. 2 from 1909 to 1918, inclusive. Certi- 
fied check for 5% of bonds bid for, payable to W. H. Wilson, 
Village Treasurer, is required. Purchaser to pay accrued 
interest. 

Decorah, Winneshiek County, Iowa.—Purchaser of Bonds. 
—We are now advised that the $5,000 5% funding bonds 
sold on Oct. 15 1908 (V. 87, p. 1675) were purchased by 
Geo. M. Bechtel & Co. of Davenport. Denomination $1,000. 
Interest April and October. Maturity from 1914 to 1918 
inclusive. 


East Point, Fulton County Ga.—Bond Ojjering.—Pro- 
posals will be received until 8 p. m. Jan. 4 for the following 
5% gold bonds voted on Oct. 28 1908 (V. 87, p. 1256): $50,- 
000 for the water-works system, $20,000 for the sewerage 
and drainage systems and $15,000 for the electric-light- 
plant. Interest Jan. and July. Maturity 1938. Certified 
check for 1% ‘‘payable to the Town of East Point, 8. M. 
McCowell, Clerk,’ is required. Bonds will be payable in 
Atlanta or New York City as the holder may desire. 


East St. Louis—Lansdowne, Ill.—Election on Annexation. 
—According to local papers an election will be held Jan. 5 to 
vote on the question of annexing the suburb of Lansdowne 
to the City of East St. Louis. 

Ellendale, Dickey County, N. D.—Bond Sale.—On Dec. 21 
1908 the Wells & Dickey Co. of Minneapolis was awarded 
the $6,000 6% coupon water bonds described in V. 87, p. 
1620, at 105.75 and accrued interest. Following are the bids: 


Wells & Dickey Co., Minneap-$6,345| Trowbridge & Niver Co., Chic_$6,240 
Thos. J Bolger Co., Chicago. 6,325| Union Investment Co., Minn. 6,183 
Chas. H. Coffin, Chicago____ 6,301/S. A. 6,066 
U.M.Stoddard & Co., Minn___ 6,270 


BD nrsics f $3,000 on Jan. 1 in each of the years 1924 and 
1929. 


Farmington, Fulton County, Ill.—Bond Oj/jering.—Pro- 
posals will be received until 8 p. m. Jan. 4 by Wm. M. 
Anderson, City Clerk, for $4,000 5% coupon water-works- 
system-extension bonds. Authority Section 62, Article 5, 
Chapter 24 of Revised Statutes. Denomination $200. Date 
Nov. 2 1908. Interest semi-annually at the Bank of A. C. 
Steenburg & Co. of Farmington. Maturity on Nov. 2 as 
follows: $400 in 1910 and $200 yearly from 1911 to 1928 
inclusive. Certified eheck for $200, payable to Wm. M. 
Anderson, City Clerk, is required. 

Fayette, Jefferson County, Miss.—Bonds Not Sold.—No 
bids were received on Dec. 15 for the $1,800 6% coupon 
electric-light and water bonds described in V. 87, p. 1559. 


Forrest County (P.O. Hattiesburg), Miss.— Bond Offering. 
—Proposals will be received until 6 p. m. Jan. 4 by 








Kean, Chicago 
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T. E. Batson, Clerk Board of Supervisors, for $20,000 5% 
road and bridge bonds. Denomination $500. Date March1] 
1909. Interestannual. Maturity March 1 1934. Certified 
check for $500 is required. 

Galveston, Texas.—Correction.—The 1908 figures of 
assessed values of real and personal property for this city 
given in our “State and City Supplement’ for Nov. 28 as 
$22,797,065 should have been $25,595,372. The lower 
total was that for two years ago, and the increase to $25,- 
595,372 represents the growth that has occurred within 
the two years. 


Gary, Lake County, Ind.—Bond Sale.—On Dec. 8 1908 
$45,000 414% 10-year police and fire-station bonds were 
awarded to f. F. Wild & Co. of Indianapolis at 104.09. 
Bonds will be dated Jan. 15 1909. Interest semi-annual. . 


Gaston County (P. O. Dallas), No. Car.—Bonds Offered 
by Bankers.—In an advertisement on a preceding page, 
H.T. Holtz & Co. of Chicago are offering at a price to net 
about 4% the $200,000 4% road-improvement bonds mention 
of which was made in V. 87, p. 1675. The bonds are dated 
Oct. 1 1908 and become due Oct. 11938. Interest is payable 
semi-annually at the National Park Bank in New York City. 
Total bonded debt of the county, including this issue, is 
$300,000. Assessed valuation $11,051,037. Actual value 
(estimated) $25,000,000. 


Green Bay, Brown County, Wis.—Bond Sale.—The 
$150,000 414% coupon bridge-building bonds described in 
V. 87, p. 1559, were disposed of on Dec. 12 1908 at 105.4 
and accrued interest to Fisk & Robinson of Chicago. Ma- 
turity on Jan. 1 as follows: $5,000 yearly from 1915 to 1918 
inclusive, $10,000 yearly from 1919 to 1922 inclusive and 
$15,000 yearly from 1923 to 1928 inclusive. 


Hampton, Elizabeth City County, Va.—Bond Election.— 
An election will be held Jan. 5 to vote on the question 
of issuing $100,000 street and bridge bonds at not exceeding 
5% interest and due in 40 years. 

Hoboken, Hudson County, N. J.—Bond Sale.—On Dec. 23 
the two issues of 4% 30-year coupon or registered school 
bonds, aggregating $110,500, described in V. 87, p. 1492, 
were awarded to A. B. Leach & Co. of New York City at 
102.379—a basis of about 3.866%. 


Hope, Hempstead County, Ark.—Bond Sale.—The Thomas 
J. Bolger Co. of Chicago has purchased $75,000 6% sewer 
bonds dated Dec. 1 1908. Interest semi-annually at the 
American Trust & Savings Bank of Chicago. Maturity 
from 1909 to 1938 inclusive; $3,000 and $2,000 being payable 
in alternate years. 


Houston, Tex. —Bond Ojjering.—Proposals will be reecived 
until 12 m. Jan. 7 for the following 444% 20-30-year 
(optional) bonds voted on Oct. 22 1908 (V. 87, p. 1191): 
$225,000 for drainage sewers; $225,000 for sanitary sewers; 
$100 ,000 for water mains and $150,000 for wharves and slips 
on Buffalo Bayou. Date Oct. 26 1908. Interest semi- 
annually at the Union Trust Co. in New York City. Bid to 
be made on each issue separately and be accompanied by a 
certified check for 1% of each issue bid upon. drawn on any 
Houston bank and made payable to H. B. Rice, Mayor. 


Hudson, Columbia County, N. Y.—Bond Ofjering.—The 
Finance Committee will offer at public auction at 12 m. Jan. 
5 at the Mayor’s office the following bonds: 


$5,000 4% coupon refunding school bonds to draw interest from Feb. 1 
1909. Maturity Feb. 1 1918. Delivery Feb. 1 1909. 

5,000 4% coupon refunding street-improvement bonds to draw interest 
Rory April 11909. Maturity April i1919. Delivery April 1 


Authority Section 7, of Chapter 685 of the Laws of 1892. 
Denomination. $1,000. Certified check for 2% of bonds bid 
for, payable to the City Treasurer, is required. Official cir- 
cular states there has never been any default in the payment 
of any obligation; also that there is no litigation pending or 
threatened affecting the validity of these bonds. 


Hyde Park, Norfolk County, Mass.—Bend Sale.—Kountze 
Bros. of New York City were awarded the $26,000 4% cou- 
pon street bonds described in V. 87, p. 1675, on Dec. 29 at 
102.311. Maturity $3,000 on May I in each of the years 
1909 and 1910 and $2,500 yearly on May 1 from 1911 to 1918 
inclusive. 

Jefferson County (P. O. Monticello), Fla.—Bond Offering. 
—Proposals will be received until Jan. 5 by R. C. Parkhill, 
Clerk of Circuit Court, for $35,000 5% coupon court-house 
bonds. Denominations $100 and $500. Interest semi- 
annually at the County Treasurer’s office. Maturity forty 
years, subject to call after twenty years. Certified check 
for 5% of bid, payable to the County Treasurer, is required. 


Knoxville, Tenn.—Bond Sale.—The Third National Bank 
of Knoxville has purchased the $60,000 6% street-paving 
bonds offered without success on Nov. 17 1908. See V. 87, 
p. 1437. 

Bonds Authorized.—The City Council on Dec. 10 passed 
an ordinance providing for the issuance of the following 
bonds: 


$1,965 45 6% 1-4-year (serial) coupon assessment Improvement District 
No. 23 bonds. Denomination $491 36. Date Dec. 8 1909. 
Interest annual. ie 

1,810 5@ 6% 1-4-year (serial) coupon assessment Improvement” District 
No. 22 bonds. Denomination $452 62. Dateg§Nov..25 
1908. Interest annual. 
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Lac Qui Parle County (P. O. Madison), Minn.—Bond 
Ofjering.—The County Board will offer at public. auction at 
4. p. m. on Jan. 7 $60,125 5% ditch bonds. Authority 
Section 18, Chapter 230, Laws of 1905. Denomination 
$1,000. Date Feb.11909. Interest semi-annually at place 
to be agreed upon. Maturity from “five to ten years.” 
Bonds are exempt from taxes. Certified check for $500, 
payable to the County Treasurer, is required. Bonded debt, 
not including the above issue, $36,494. Floating debt $58,- 
303. Assessed valuation for 1908 $7,405,016. 


Laramie Valley Irrigation District, Albany County, Wyo. 
—Bonds Offered by Bankers.—The Trowbridge & Niver Co. 
of Chicago is offering for sale an issue of $541,000 6% irri- 

ation bonds. Denomination $500. Date Oct. 1 1908. 
nterest June 1 and Dec. 1 at the County Treasurer’s office 
in Laramie or at the American Trust & Savings Bank of 
Chicago at the option of the purchaser. Maturity on Oct. 1 
as follows: $27,500 in 1919, $32,500 in 1920, $38,000 in 1921, 
$43,500 in 1922, $49,000 in 1923, $54,500 in 1924, $60,000 
in 1925, $70,500 in 1926, $81,500 in 1927 and $84,000 in 1928. 

Lawrence County (P. O. Deadwood), So. Dakota.— 
Bond Offering.—Proposals will be received until 10 a. m. 
Jan. 9 by Wm. McLaughlin, County Auditor, for $150,- 
000 5% refunding bonds of the issue of Nov. 11907. De- 
nomination $1,000. Date Nov. 1 1907. Interest semi- 
annually at the Fourth National Bank of New York or at 
the office of the County Treasurer. Maturity twenty years, 
subject to call after ten years. Certified check for 1% of 
bid is required. 

Liberty, Amite County, Miss.—No Action Yet Taken.— 
We are informed under date of Dec. 22 1908 that no action 
has yet been taken in regard to re-offering the $10,000 6% 
bonds which failed to sell (V. 86, p. 620) on May 7 1907. 


Lima, Allen County, Ohio.—Bond Ojfering.—Proposals 


will be received until 12 m. Jan. 7 by Fred. C. Beam, 
City Auditor, for $6,000 414% park bonds. Authority, 
Sections 2835, 2386 and 2837 Revised Statutes. Denom- 


ination $1,000. Date July 1 1908. Interest semi-annually 
at the office of the Sinking Fund Trustees in Lima. Ma- 
turity $1,000 yearly on April 1 from 1910 to 1915 inclusive. 
Certified check for 2% of bonds bid for, drawn on any Lima 
bank or any national bank outside of said city and made 
payable to the City Treasurer, is required. Purchaser to 
pay accrued interest from Oct. 1 1908. 


Mahnomen, Mahnomen County, Minn.—Bond Offering.— 
Proposals wil be received until 8 p. m. Jan. 9 by A. O. 
Vachon, Village Recorder, for $5,000 coupon electric-light- 
plant-construction bonds at not exceeding 6% interest. 
Authority Chapter 10, Revised Laws of 1905. Denomina- 
tion $1,000. ate, day of sale. Interest semi-annually at 

lace to suit purchaser. Bonds are free from all taxes. 
aturity ten years. Certified check for $100, payable to 
the Village Treasurer, is required. 

Marks Creek Township, Richmond County, N. C.—Bond 
Offering.—Proposals will be received until 12 m. Jan. 4 by 
B. F. Reynolds, Clerk Board of County Commissioners 
(P. O. Rockingham), for $15,000 6% coupon good-road 
bonds. Denomination $1,000. Date Jan.11909. Interest 
semi-annually in Rockingham. Maturity Jan. 1 1939. 
Bonds are exempt from county, town and township taxes. 
This township has no debt at present. Assessed valuation 
for 1908, $633,975. 

Maryland (State of).—Bond Ojjering.—Proposals will be 
received until 12 m. Feb. 1 by Murray Vandiver, State Treas- 
urer at Annapolis, for $1,000,000 314% coupon (with privil- 
ege of registration as to principal) State Road Loan Series 
“‘B” bonds. Authority Chapter 141 of the Acts of the Gen- 
eral Assembly of 1908. Date Feb. 1 1909. Interest semi- 
annual. Maturity Feb. 1 1924, subject to call, however, 
after Feb. 1 1919. Denomination $1,000. Bonds are ex- 
empt from State, county and municipal taxation. Certified 
cheek for 10% of bid is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Merrill, Lincoln County, Wis.—Bond Sale.—This city 
has sold $25,000 street-improvement and $25,000 park 
bonds. These securities take the place of the $25,000 park 
and the $25,000 street-improvement 414% 10-19-year (serial) 
coupon bonds awarded on Sept. 3 1908 to the Commercial 
National Bank of Chicago for $51,153 and accrued interest 
(V. 87, p. 697), but which were subsequently refused by that 
institution. 

Milton, Umatilla County, Ore.—Bond Sale.—The $15,000 
5% 10-15-year (optional) coupon electric-light-plant-im- 
provement and extension bonds described in V. 87, p. 1621, 
were bought on Dec. 21 by E. H. Rollins & Sons of Chicago 
at par. The other bidders were as follows: 


Knights of the Macabees ... par. | Morris Bros., Portland -- - - -- 
Trowbridge & Niver Co., Chic__97.50| 


Monona County (P. 0. Onawa), lowa.—Bond Ojfering.— 
Proposals will be received until 12 m. Jan. 6 by C. E. 
Blanchard, County Auditor, for the following bonds at not 
exceeding 6% interest: approximately $20,000 for the 
Maple River Drainage District No. 6 and approximately 
$40,000 for the Young-Aldrich Drainage Dirstrict No. 4. 


90.00 





Date Jan. 6 1909. Interest semi-annual. Maturity one- 
tenth of each issue yearly on Jan. 6 from 1910 to 1919 in- 
clusive. Bid to be made on each issue separately. 


Montana.—Bond Of fering.—Proposals will be received until 
2 p. m. to-day (Jan. 2) by the State Board of Examiners, 
Geo. A. Irwin, Clerk, at tg for $414,000 4% coupon 
bonds for the purpose of refunding certain bonds heretofore 
issued in the name of educational institutions of the State 
and subsequently declared void by the courts. Authority 
Session Laws of 1907, Chapter 58. Denomination $1,000. 
Date Jan. 1 1909. Interest semi-annually at the State 
Treasurer’s office in Helena. Maturity twenty years, 
subject to call after ten years, with a further option of re- 
deeming any of the bonds in three years by the payment of 
a 5% premium. Certified check for 1% of bid, payable to 
State Board of Examiners, is required. 

Montgomery County (P. 0. Montgomery), Ala.— Bond 
Election.—An election will be held Jan. 4 1909 to vote on the 
issuance of $150,000 50-year road and bridge-construction 
bonds at not exceeding 414% interest. 

New Bern, Craven County, N. C.—Bond Election.—An 
election will be held Jan. 5 on the question of issuing the 
following bonds: $42,000 for permanent pavement and $8,000 
for granite curbing for permanent pavement. If authorized, 
they will carry 5% interest and mature in thirty years. 

Niles, Ohio.— Bond Sale.—Dispatches report that on Dec. 
29 1908 three issues of 5% 7-10-year sewer and street bonds, 
aggregating $7 ,000, were awarded to Seasongood & Mayer of 
Cincinnati for $7,428 30—the price thus being 106.118. 

Norwood (P. O. Cincinnati), Hamilton County, Ohio.— 
Bond Sale.—The following award was made on Dec. 29 1908, 
it is stated, of the three issues of bonds described in V. 87, 


p. 1622: 
$2,394 00 44% % 1-10-year (serial) Silver Street macadam assessment bonds 


awarded to the Provident Savings Bank & Trust.Co. of ~ 


Cincinnati for $2,449 06—the price thus being 102.299—a 
basis of about 4.031%. 

90,000 00 4% 25-year Montgomery Avenue improvement (city’s portion) 
bonds awarded to the Western German Bank of Cincin- 
nati at 103.04—a basis of about 3.811%. 

10,002 45 44% % 1-10-year (serial) Highland Avenue Macadam bonds 
awarded to the Provident Savings Bank & Trust Co. of 
Cincinnati for $10,232 51—the price thus being 102.30— 
a basis of about 4.03%. 


Pelham Union Free School District No. 1 (P. O. Pelham), 
Westchester County, N. Y.—Bond Offering.—Proposals will 
be received until 6 p. m. Jan. 7 by K. 8. Durham, Clerk 
of Board of Education, for $50,000 building bonds and $20,- 
000 school-site bonds at not exceeding 444% interest. Au- 
thority Section 10, Title 8, Consolidated School Laws, and 
election held Nov. 13 1908. Denomination $1,000. Date 
Dec. 1 1908. Interest annually at the United States Mort- 

ge & Trust Co. of New York. Maturity $1,000 yearly on 
= 13 from 1913 to 1982 inclusive. Certified check or 
bank draft for 5% of bid, payable to the district, is required. 
Purchaser to pay accrued interest. 

Poland Township (P. O. Lowellville), Mahoning County, 
Ohio.— Bond Ojjering.—Proposals will be received until 
2 p. m. Jan. 7 by W. J. Maurice, Township Clerk, for 
$20,000 444% coupon bonds. Denomination $500. Date 
Jan. 7 1909. Interest semi-annually at the office of the 
City Treasurer. Maturity $5,000 yearly on July 1 from 
1909 to 1912 inclusive. Bonds are tax-exempt. Certified 
check for $1,000, payable to the Township Trustees, is 
required. 

Port Huron, St. Clair County, Mich.—Bond Sale.—The 
$20,500 5% 10-year repaving bonds for which proposals 
were asked until Dec. 23 1908 (V. 87, p. 1622), have been 
awarded to A. B. Leach & Co. of Chicago at 106.448 and 


accrued interest. A list of the bidders follows: 
A. B. Leach & Co., Chic__ $21,822 00| Otis & Hough, Cleveland $21,556 00 
E.H.Rollins & Sons, Chic. 21,730 00|W.E. Moss & Co., Detroit 21,340 50 
Seasongood & Mayer, Cin- 21,684 90! E. B. Cadwell & Co., Det. 21,037 10 
St. Clair County Savings First National Bank, Port 

Bank, Port Huron_-_--- 21,600 00 Huron 20,967 40 


Providence (P. O. Lake Providence), La.—Bond Offering 
—Proposals will be received until 5 p. m. Jan. 5 1909 by 
T. J. Powell, Mayor, for $27,000 5% gold coupon water and 
light funding bonds. Authority an Act of the General 
Assembly approved July 8 1908. Denomination $250. 
Date March 1 1909. Interest annually in New Orleans. 
Maturity on March 1 as follows: Two bonds yearly from 1910 
to 1920 inclusive, 3 bonds yearly from 1921 to 1927 inclusive 
4 bonds yearly from 1928 to 1933 inclusive, 5 bonds yearly 
from 1934 to 1938 inclusive, 6 bonds yearly from 1939 to 
1940 inclusive and 4 bonds in 1941. Certified check for 2% 
of the bonds bid for, payable to Town Treasurer, is required. 
Purchaser to pay accured interest. Official circular states 
there is no litigation or controversy pending or threatened 
concerning the validity of these bonds, the boundaries of 
the municipality or the titles of the officials to their respec- 
ive offices; also that no previous issues have ever been con- 
tested. 

Pueblo County (P. O. Pueblo), Colo.— Bond Sale.—An 
issue of $350,000 4% 10-20-year (optional) refunding bonds 
was disposed of on Dec. 10 1908 to James H. Causey & Co. of 
Denver at par and accrued interest. Denomination $1,000. 
Date Feb. 1 1909. Interest semi-annual. 

Rockland, Plymouth County, Mass.—Bond Sale.—This 
town has disposed of $60,000 4% high-school bonds. A. B. 
Leach & Co. of Boston, offering 104.370, are reported as 
being the successful bidders. The bonds will be dated on the 





day of issuance and mature $3,000 yearly. 
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Russell County (P. O. Lebanon), Va.—Bond Sale.—The 
$50,000 road-improvement bonds offered on July 7 1908 
V. 87, p. 55) have been sold to A. B. Leach & Co. of New 

ork City. 

St. Clair, Schuylkill County, Pa.—Bond Sale.—It is re- 
ported that $10,000 5% 12-year (average) improvement 
bonds were recently awarded to E. 8. Wheeler of Pittsburgh. 
Bonds are tax-exempt. Total debt, this issue. Assessed 
valuation $2,657 ,160. 


St. Henry, Mercer County, Ohio.—Bond Ofjering.—Pro- 

osals will be received until 1 p. m. Jan. 5 by W. H. 

omer, Village Clerk, for $13,000 44%4% water-works bonds 
voted on Nov. 17. Authority Section 2837, Revised Sta- 
tutes. Denomination $500. Date Feb. 1 1909. Interest 
March 1 and Sept. 1 at the St. Henry Bank of St. Henry. 
Maturity $500 each six months from March 1 1911 to Sept. 1 
1923 inclusive. Bonds are tax-exempt. Purchaser to fur- 
nish blank bonds. Cash deposit of $300 is required. 


Sandusky, Ohio.—Bond Sale.—The following bids were | 


received on Dec. 28 1908 for the $5,000 4% 8-year Scott 
Street Alley and Finch Street sewer bonds described in 
V. 87, p. 1561: 

Toledo Fire & Marine Ins. 

0.4 BORG oon - kde $5,034 50 
Hayden, Miller & Co., Clev. 5,033 00 
Third Nat. Exch. Bank, | Provident Saves. Bank & 

Sandusky - --- 5,030 00} Trust Co., Cincinnati-.. 5,010 00 
S. Kuhn & Sons, Cincinnati 5,030 00! American 
Seasongood & Mayer, Cin_ 5,026 50 Sandusky 5,006 00 
Citizens’ Banking Co., Sand.5,025 00|W. R. Todd & Co., Cincin. 5,000 00 

All bidders offered accrued interest in addition to their 


bids. 


San Francisco, Cal.—Bond Offering.—According to local 
apers, proposals will be received until Feb. 8 for the fol- 
owing 5% bonds: $2,000,000 for fire protection, $800,000 


|Western German Bank, 
eS errr $5,017 50 
Barto, Scott & Co., Columb. 5,015 00 


ncinnatl Banking Co., 


for sewers, $900,000 for schools, $400,000 for hospitals, | 
$660,000 for a Hall of Justice and $640,000 for the dis- | 


posal of garbage. 


Shelby County (P. O. Sidney), Ohio.—Bond Sale.—On 
Dec. 30 1908 $24,000 444% ditch-construction and improve- 
ment bonds were awarded, it is stated, to the Piqua National 
Bank of Piqua at 100.90. Authority Sections 4479, 4480, 


—" 


4481 and 4482 of the Revised Statutes. Denominations 
$50, $200, $300, $400 and $500. Date Jan. 11909. Inter- 
est semi-annually at the office of the County Treasurer. 
Maturity as follows: $1,400 on July 1 1909, $3,100 on Jan. 1 
1910, $2,600 on July 1 1910, $4,200 on Jan . 1 1911, $2,000 
on July 1 1911, $3,300 on Jan. 1 1912, $2,000 on July 1 1912, 
$2,200 on Jan. 1 1913, $1,500 on July 1 1913, $1,700 on 
Jan 1. 1914. 

Sussex County (P. O. Newton), N. J.—Description of 
Bonds .—The $20,000 4% road bonds sold recently to local 
individuals at an average price of 104 (V. 87, p. 1678) are 
dated Oct. 1 1908 and mature in thirty years. Denomina- 
tions $100 and $500. Interest semi-annual. 

Syracuse, N. Y.—Bond Sale.—The $200,000 4% regis- 
tered intercepting sewer bonds, a description of which was 
given in V. 87, p. 1678, were purchased on Dec. 29 1908 by 
E. H. Rollins & Sons of Boston at 101.573 and accrued in- 
terest. A list of the bids received follows: 


E.H.Rollins&Sons, Bost. $203,146 00| Farson,Son& Co., N. Y.$201,710 00 
Kountze Bros., New York 202,762 00| Estabrook & Co., N. Y-. 201,666 66 
| H.L.Crawford & Co.,N.Y.201,846 00| Blodget, Merritt&Co.,N.Y.201,566 00 
| N.W.Harris & Co., N. Y. 201,836 00| A. B. Leach & Co., N. Y. 201,440 00 
| O’Connor & Kahler, N. Y.201,715 23| Moffat & White, N. Y--- 201,236 00 


| All bidders offered accrued interest in addition to their 
| bids. Maturity $10,000 yearly on July 1 from 1909 to 1928 
| inclusive. 

Tenafly, Bergen County, N. J.—Bond Offering.—Proposals 
_will be received until 8 p. m. Jan. 6 by J. Ostermann Jr., 
| Mayor, for $12,000 44% coupon drainage bonds. De- 
; nomination $1,000. Interest semi-annually at the First 

National Bank of Tenafly. Maturity $1,000 yearly on Jan. 
'2 from 1910 to 1921 inclusive. Bonded debt at present 
| $54,000. Assessed valuation $2,169,240. 

The official notice of this bond offering will be found among 
| the advertisements elsewhere in this Department. 

Urbana, Champaign County, Ill.—Bond Sale.—On Dec. 
| 26 1908 the $20,000 14% coupon bonds described in V. 87, 


p. 1678, for paying off the outstanding indebtedness, were 
' awarded to the William R. Compton Bond & Mortgage Co. 











NEW LOANS. 


$250,000 
City of Kansas City, Missouri 


4% Market Improvement Coupon Bonds 


Sealed pre osals will be received by the under 
ed, the or and the City Comptroller, of 
City, uri, until JANUARY 11,1909, 
at 10 o’clock A. M., for the purchase of all or 
an of $250,000 four per cent Market Im- 
peveeens Opepos Bonds of the City of Kansas 
4 Missouri; be of the denomination 
ef $1,000 each, to be dated January ist, 1904 
and to mature January ist, 1924. Interest 
payable semi-annually. Princi and interest 
—_ at the office of the City Treasurer of 
ansas City, Missouri, in Kansas City, Missouri, 
er at the Oriental Bank in the City and State of 
New York, at the option of the holder. 

The legality of the bonds will be approved by 
Messrs. Dillon & Hubbard of New York, whose 
opmnice as to the legality, or duplicate thereof, 

be delivered to the purchaser or purchasers 
of said bonds. 

Each bid must be made on a blank form 
furnished by the City, and must be accompanied 
by a —y certified check on a national bank 
doing business in Kansas City, Missouri, payable 
to the order of the City Comptroller of Kansas 
City, Missouri, for 2 per cent of the par value 
ef the bonds bid for. The right is reserved to 
reject any or all bids. 

Delivery of the bonds will be made on January 
27, 1909, at 11 o’clock A. M., at the office of the 
City Comptroller of Kansas City, in Kansas City, 
Missouri. Bids will be received a% the office 
of the Mayor of Kansas City, Missouri, in the 
City Hall in said City, but no bid will be entitled 
to consideration unless received by or before 
the hour above set for receiving bids. 

Printed circulars containing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on application 
to the City Comptroller of Kansas City, Missouri, 
or to Messrs Dillon and Hubbard of New York. 

OMAS T. CRITTENDEN JR.. 
Mayor of Kansas City, Missouri. 
GUS PEARSON, 
Comptroller of Kansas City, Missourl. 


MacDonald, McOoy & (o., 
MUNICIPAL AND CORPORATIOF 


SONDS. 
18x La Salle Street, 











Chicage 


BLACKSTAFF & CO 


INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 








NEW LOANS. 


NEW LOANS. 





$1,250,000 
WESTCHESTER COUNTY, N. Y., 


BONDS FOR SALE 


Sealed bids will be received by the Bronx Valley 
Sewer Commission at their office, No. 2 Grand 
Street in the village of White Plains, N. Y. until 


2 o’clock p. m. on t 
5TH DAY OF JANUARY 1909 

for the purchase of ONE MiLLION TWO HUN- 
DRED AND FIFTY THOUSAND ($1,250,000) 
DOLLARS Westchester County bonds, known as 
The Sanitary Sewer District bonds of the County 
of Westchester, which bonds are issued pursuant 
to the provisions of Chapter 646 of the Laws of 
yO amended by Chapter 747 of the Laws 

The said bonds mature and are payable at the 
Mechanics’ National Bank of the City of New York 
in the City and State of New York, as follows:— 
Twenty-five Thousand ($25,000) Dollars on 
January 1 1933 and Twenty-five Thousand 
($25,000) Dollars on the first day of January of 
each succeeding year to and including the year 


1982. 

Said bonds are in form coupon bonds, but with 
privilege of registration, are exempt from all 
taxation, and bear interest at the rate of 

FOUR PER CENT (4%) PER ANNUM. 
from the first day of January 1909, payable semi- 
annually on the first day of January and July of 
each year at the Mechanics’ National Bank of the 
va New York in the City and State of New 


ork. 

Said bonds are to be of the denomination of 
One Thousand ($1,000) Dollars ‘each. Bids will 
be received for a part or the whole of said bonds. 
All bids must be enclosed in sealed envelo and 
endorsed, ‘“‘Bids for the Purchase of nitary 
Sewer District Bonds of the County of West- 
chester,’’ and delivered to the Bronx Valley 
Sewer Commission at its office No. 2 Grand Street 
White Plains, N. Y., on or before 2 o'clock p. m. 
on the 5th day of January 1909 

The Commission reserves the right to reject any 
and all bids. Each bid must be accompanied by 
a certified check on a bank or trust company for 
five per cent (5%) of the amount of the par value 
of the bonds bid for. The successful bidder must 
pay for bonds on the 19th day of January 1909 at 

0 o'clock a. m at the office of the County 
Treasurer, White Plains, N. Y., at which time 
said bonds will be ready for delivery. 

December 4 1908. 

WILLIAM ARCHER, 

JOHN E. ANDRUS, 

JOHN J. BROWN, 
Bronx Valley Sewer Commission. 








Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 





BOSTON. 


$ 1,000,000 
STATE OF MARYLAND 


Treasury Department, 


Annapolis, January ist, 1909. 
THE STATE ROADS LOAN 


The undersigned, Governor, Comptroller and 
Treasurer of the State of Maryland, in pursuance 
of an Act of the General Assembly of Maryland 
of 1908, Chapter 141, will receive proposals for 
$1,000,000, Series ‘‘B,’’ of the said Loan. 

“The State Roads Loan”’ will be dated February 
1, 1909, bear interest from said date at the rate of 
three and one-half per centum per annum, pay- 
able semi-annually on the first day of August and 
February in each and every year, and the prin- 
cipal will be redeemable at the pleasure of the 
State after the first day of February in the year 
1919, and the whole debt will be payable on the 
first day of February, 1924. The debt Is exempted 
from State, county and municipal taxation and 


! will be issued in bond form, with coupons at- 


tached. 

Said proposals must be delivered, sealed, to 
the Treasurer of the State, at Annapolis, ON OR 
BEFORE 12 O’CLOCK NOON OF THE FIRST 
DAY OF FEBRUARY, 1909, and must have 
endorsed on the back of the envelope ‘Proposals 
for the State Roads Loan.’’ Each bid must be 
accompanied with a certified check on some 
responsible banking institution for 10 per cent 
of the amount of such bid, and the same will be 
opened in the office of the State Treasurer, in the 


' city of Annapolis, at 12 o’clock noon, February 


1st, 1909, in the presence of the undersigned. 

On the opening of such proposals so many of 
said coupon bonds as have been bid for, not 
exceeding, however, the amount for which pro- 
posals are invited, may be awarded by _ said 
Governor, Comptroller of the Treasury and Treas- 
urer, or a Majority of them, to the highest re- 
sponsible bidder or bidders for cash; and when 
two or more bidders have made the same bid, 
which bids are the highest, and if the amounts so 
bid for by the highest responsible bidders are in 
excess of the whole amount of the said bonds so 
offered for sale, then such bonds may be awarded 
to such highest responsible bidders bidding the 
same price in the proportion which the amount 
each has bid for bears to the whole amount of 
said bonds so offered for sale. 

These bonds will be issued in the denomination 
of $1,000 and subject to registration as to prin- 
cipal, and no bid for less than par will be accepted. 

The cight is reserved to reject any and all bids. 

AUSTIN L. CROTHERS, 


Governor. 
J. W. HERING, 
Comptroller of the ‘lreasury. 
MURRAY VANDIVER, 
‘Lreasurer. 
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of St. Louis at 101.713 and accrued interest. 
are the bids: 
Wm. R. Compton Bond & on 


Following 


B. Leach & Company, 
Mtge. Co., St. Louls--.$20,342 75 Chicago 
John Nuveen & Co., Chic. 20,330 00 
H.T.Holtz & Co., Chic. - - 20, '268 00 prow belies & Niver Co.,Ch.20,120 00 
Mercantile Tr Co., St. i 20,253 40| Chas. Coffin, Chicago. 20,051 00 
MacDonald, McCoy& Co., Thos. oor ‘ Bolger 0., 

BROOD 20 ncnuwcccues 20,280 OO Chicago .. .........-. 30,000 00 
Busey’s Bank, Urbana_.. 20,225 00|Farson, Son & Co., Chic. 20,000 00 


$20,223 00 


Maturity on June 1 as follows: $3,000 in 1912, $1,000 in | 


1913, $2,000 in 1914 and $1,000 yearly from 1915 to 1928 
inclusive. 

Wadena School District (P.O. Wadena), Wadena a 
Minn.—Bond Election.—An election will be held Jan. 
to allow the voters to determine whether or not $40,000 doy 
school-building bonds shall be issued. Maturity twenty 
years, but subject to call before that time. 


Watab ) Township, Minn.—Bond Sale.—On Dec. 5 1908 
$1,500 6% bridge bonds offered on that day were awarded 
to the Rice State Bank of Rice at par. Denomination $250. 
Date July 15 1908. Interest semi-annual. Maturity part 
yearly on July 15 from 1913 to 1918 inclusive. 


Wausau, Marathon County, Wis.—Bond Offering.—Pro- 
posals will be received until 12 m. Jan. 4 by W. Waterhouse, 
City Clerk, for the following bonds: 


$20,000 4% fire- protection bonds. Interest semi-annual. 

15,000 4% coupon water-extension bonds. Denomination $250. Ma- 
turity $2,500 yearly on Dec. 1 from 1923 to 1928 inclusive. 
Interest semi-annually at the City Treasurer's office. 


The above bonds will be dated Dec. 1 1908. 

White Plains Union Free School District No. 1 (P.O. White 
Plains),.N. ¥.—Bond Sale.—On Dec. 29 1908 this district 
disposed of $35,500 building bonds to N.W. Halsey & Co. of 
New York City at 100.414 for 4s. Following is a list of the 
bids received: 


N.W. Halsey & Co., New Y ri oo ‘ $35,645 86 
aye Bros., New York (for 4s) - ot Si . 85,507 10 

W. Harris & Co., New York (for 4. 05s) - PS ene Ne 
p HAR & Co., New TE 6 we wawacas oo enn ccens 35,537 00 
O'Connor & Kahler, New York (for 4.10s) -.-------- ee Ke 
H. L. Crawford & Co., New York (for 4.10s) ------.---- 35,521 00 
Edmund Seymour & Co., New York (for 4.10s)-...------ . 85,512 00 
Fenwick & Rogerson, New York (for 4.10s)-------- 35,571 00 
R. M. Grant & Co., New York (for 4.15s) -.-.-------- ly 35,501 00 
Farson, Son & Co., New York (for 4.15s) ---.------------- ..-. 35,500 00 
W. J. Hayes & Sons, Cleveland (for 4.25s)----.-----.---..---- 35,507 10 


E. H. Rollins & Sons, Chic.20,177 00 | 





Denominations $1,000, $5,000 and $500. Date Jan. 1 
1909. Interest semi-annual. Maturity on Jan. 1 as fol- 
lows: $1,000 yearly from 1910 to 1920 inclusive, $2,000 yearly 
from 1921 to 1927 inclusive, $5,000 in 1928 and $5,500 in 
1929. 


Wichita, Kans.—Bond Ojfering.—Proposals will be re- 
ceived until 5 p.m. Jan. 4 by R. N. Dorr, City Clerk, for 
the $860,000 water-plant-construction bonds at note xceeding 
414% interest, recently voted. Bids to be based /irst on 
bonds maturing in ten years, second on bonds due in twenty 
years, third on thirty-year bonds or fourth on bonds due 
$35,000 yearly commencing five years after date of issue. 
Certified check for $2,500 is required. 

Wichita Falls, Wichita County, Tex.—Bond Sale.—The 
$12,000 sewer and $3,500 city-hall 5% 10-40-year (optional) 
bonds registered by the State Comptroller on Nov. 4 1908 
(V. 87, p. 1318) have been sold. 

Wilton, Monroe County, Wis.— Bond O/jering.— Proposals 
will be received until 8 p. m. Jan. 5 by the Village Clerk 


for $10,000 5% coupon water-works-construction bonds. 
Authority vote of 63 “for” and 36 “against” at an election 
held Oct. 3. Denomination $1,000. Date Jan. 11 1909. 


Interest annually at the Bankers’ National Bank of Chicago. 
Maturity $1,000 yearly on Jan. 11 from 1915 to 1924 in- 
clusive. 

Winchester, Frederick County, Va.—Bond Jllection.— 
The Common Council has ordered a special election to be 
held Jan. 7 at which time a proposition to issue $50,000 
bonds for the construction of small-pipe sanitary sewers 
will be submitted to the voters. 

Wyoming (P. O. Cincinnati), Hamilton County, Ohio.— 
Bond Sale.—On Dec. 21 1908 the $2,000 4% 30-year coupon 
fire-department-building-equip ment bonds described i in V.87, 
p. 1441, were awarded to Seasongood & Mayer of Cincinnati 
at 102.81 and accrued interest—a basis of about 3.842%. 
Following are the bids: 





Seasongood & Mayer----- $2,056 20| Western-German Bank $2,032 60 
Atlas National Bank.- --- -- 2,038 75; Columbia Bk. & Sav. Co 2,000 00 


The above bidders are all from Cincinnati. 


Yuma County School District No. 1, Ariz.—Bond Sale.— 
On Dec. 26 1908 the $10,000 6% 10-20-year (optional) gold 
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Announcement 


South Park Bonds 


To Whom It May Concern 


Take notice that the following numbers of the 
South Park Bonds of the issue of 1891, bearing 
interest at five per cent (5%), have been selected 
and retired by the South Park Commissioners in 
conformity with the law, for the annual Sinking 


Fund 

16, 27, 20, 34, 51, 54, 61, 73, 75, 98, 127, 
132, 156, 161, 173, 175, 176, 195, 200, 203, 204, 
209, 220, 238, 240, 249, 269, 275, 280, 289, 309, 
331, 348, 358, 369, 372, 377, 385, 391, 396, 400, 4% per 
421, 429, 452, 456, 461, 467, 480, 484, 493. . 

Interest will cease on the above-numbered 
bonds February ist, 1909. 

Bonds and coupons are povese at the Illinois 
Trust & Savings Bank, Chicago, Illinois. 

SOUTH ra COMMISSIONERS, 
E. SHUMWAY, Secretary. 

Chicago, Deianeer 16, 1908. 


414° 


in denominations 
twelve are retired. 
cent interest. 

Bonds and 
Bank of Tenafly, N. J. 


January 6th, 


reserved. 








$12,000 


Borough of Tenafiy, N. J 
% BONDS 


Bids will be received by the undersigned for 
one or more of Borough Drainage Coupon Bonds 
of $1,000 each. 
to mature on January 2, 
expiration of each year thereafter until all the 


BONDS TO BE RETIRED BY LOT. 
The total issue being $12,000, at the rate of 


Interest a semi-annually. 
terest payable at the First National 


All bids must be in before eight o’clock p. m. 
1909, and such bids must state 
amount of premium offered. 
The right to reject any or all bids is hereby 
7” order of the Borough Council of Tenafly, 


J. OSTERMANN JR., 





$966.940.90 
CITY OF OTTAWA, ONTARIO 


DEBENTURES FOR SALE 


Tenders addressed to ‘The Chairman Board of 
ey » and marked ‘‘Tender for cr K +a 
will be received by the Corporation of the fay” 
of Ottawa until 12 o’clock, noon, on Thursda 
the 28th January, 1909, for the purchase Nae ae 
debentures amounting to $966,940.9 

These Cw yr are all a liability of the City at 
eng. oe —_ bear 4% interest, which is payable 
y on ist anuary and ist July 

About Ate 000 are for 20 years, about $417,000 
for 30 years and about $105,000 for 40 years. 

All tenders must be on the official form and must 
be accompanied with a marked cheque for $5,000. 

Accrued interest will be add to the rate 
tendered. 

The bonds can be made payable in Ottawa; 
New York, or London, at the option of the pur- 
chaser; and in denominations to sult. 

Delivery will be made at Ottawa by 31st March, 


One bond 
1910, and one at the 


Mayor. | 7° highest or any tender not necessarily 

MAURICE LINDSAY, accepted we 

Borough Clerk. Full particulars, together with further con- 

‘ ditions, and official form of tender, can be ob- 

pete. tained on application to the City Treasurer, 

ws STEPHENS & GO Total asus cee eer te Ottawa. NAPOLEON CHAMPAGNE 
7 WV ) se ee Pen here $2,169,240 or. 

Bonded indebtedness___________.---- 54,000 Ottawa, 12th December, 1908. 


Population, 2,700. 


BANKERS 


Investment Bouds 





All bids must be addressed™to the Mayor and 
Council of the Borough of Tenafly, designated 
on the outside of envelope bids for 








bonds. 





Blodget, Merritt & Co. 





2 WALL STREET, NEW YORK 





Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. ¥. Stock Exchange 


Albert Kleybolte & Co., 


408 Walnut Street, 
CINCINNATI, O. 


Municipal, 
County, 


and HigheGrade Public Service 
Seeurities 
Cerrespondence Solicited. 


BANKERS 


STATE, CITY 
AND 
RAILROAD BONDS 


Boston 
New York 


60 State Street, 
30 Pine Street, - 


State, 








43 Exchange Place 


Telephone 6444 Hanover 





BRANCH OFFICE 
Bristol Building, Sth Ave. and 434 St. 
Telephone 1558 Bryant 





OTTO JULIUS MERKEL 
BROKER 
44 ANB 46 WALL ST., 


INVESTMENT SECURITIES. 
Correspondence Invited 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Building 
OINGINNATI. 


NEW YORE. 
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school bonds dated Nov. 16 1908, and described in V. 87, 
p. 1563, were awarded to the First National Bank of Yuma 
at 107. Following are the bids: 


First Nat. Bk., Yuma-_-...$10,700 00/E. B. O’Nell, Phoenix. --.-.$10,399 00 
Ulen Sutherlin & Co-__----. a10,681 00| Farson,Son&Co., Chicago. 10,375 00 
H. T. Holtz & Oo., Chic.. 10,617 00| Trowbridge &NiverCo. ,Chic10,367 50 
A. B. Leach & Co., Chicago10,576 00|Sec.Sav.Bk.&Tr.Co., Tol. 10,257 25 
Seasongood & Mayer, Cinc. 10,528 80| First Nat. Bank, Clifton_-. 10,250 00 
Chas. H. Coffin, Chicago-.a10,501 00| John Nuveen & Co., Chic. 10,111 00 
E. H. Rollins&Sons, Deny. 10,487 001|J. H. Cansey & Co., Denv. 10,101 50 
W.n. R. Compton Bond & te A. Kean, Chicago- ---- a9,700 00 
Mtge. Co., St. Louis... 10,432 00 


aNot accompanied by the required certified check; therefore not con- 
#idered; 


A bid was also received from the Provident Savings Bank 
& Trust Co. of Cincinnati. 


= 


Canada, its Provinces and Municipalities. 


Aberdeen School District No. 1610 (P. O. Aberdeen), 
Sask.—Debenture Sale.—This district has disposed of the 
following debentures: 


$3,000 8% school-building debentures awarded to Nay & James of Regina 
for $3 ,095—the price thus being 103.166. Date Sept. 1 1908. 
1,500 8% school-bullding-completion debentures awarded to the Canadian 
Life Assurance Co. for $1,600—the price thus being 106.666. 
Date Jan. 1 1909. 


Interest annual. Maturity part of each issue yearly for 
‘ten years. 

Brantford, Ont.—Debenture Election.—It is reported that 
an election will be held Jan. 5 to vote on a proposition to is- 
sue $20,000 4% 20-year electric-plant debentures. 

Echo Lake School District No. 2108 (P. O. Fountain), 
Sask.—Debenture Offering.—This district is endeavoring to 
dispose of $1,400 school-house debentures. Date March 1 
1909. Interest is payable at the Northern Bank in Sheho. 
Maturity part yearly for ten years. Total debenture debt 
this issue. G. Hanson is Secretary-Treasurer. 

Lethbridge, Alberta.—Debenture Sale.—The Dominion 
Securities Corporation, Ltd. of Toronto was recently awarded 
an issue of $121,500 5% 20-year coupon water works and 
sewerage debentures. Interest semi-annually at Lethbridge, 
Toronto and Montreal. Net debt $322,000. Assessed 
valuation $3,664,608. 





Lipton School District No. 1347, Sask.—Bond Sale.—An 
issue of $1,000 6% debentures w as recently awarded to the 
Canada Landed & Investment Co. at par. 


Littleville School District No. 2077, Sask.—Debenture Sale. 
—On Dec. 1 1908 $1,200 7% 10-year building debentures 
dated Feb. 1 1909 were awarded to the Manufacturers’ Life 
Insurance Co. for $1,207, the price thus being 100.583. 
Interest annual. 1 


Mac Leod, Manitoba.—Purchaser of Debentures.—The 
purchdser of the $35,000 5% 40-year sewer debentures 
recently disposed of (V. 87, p. 1680) was the Dominion 
Securities Corporation, Ltd., of Toronto. 

New Liskeard, Ont.—Debenture Sale.—G. A. Stimson & 
Co. of Toronto are reported as having purchased the $15,000 
5% water-works-system debentures mentioned inV.87, p.1624. 

Niagara Falls, Ont.—Debenture Election.—In addition 
to the propositions to issue the $3,000 debentures maturing 
part yearly on March 1 from 1910 to 1919 inclusive, to 
purchase a site for the public library and $8,300, debentures 
maturing part yearly on August 1 from 1910 to 1929 inclusive, 
for the construction and improvement of fire-halls, to be 
submitted to a vote of the people on Jan. 4 (V. 87, p. 1680), 
the question of issuing $2,850 debentures maturing part 
yearly on March 1 from 1910 to 1929 inclusive, to purchase 
a site for anarmory, will alsobe voted upon. The debentures, 
if authorized, will carry 5% interest and be dated on the day 
of their issuance. Interest annual. 

Port Arthur, Ont.—Debenture Election.—In addition to the 
propositions to issue the $28,500 debentures due Jan. 11 
1939 for paying for the double-tracking of the electric street 
railway and the $6,712 debentures due Jan. 11 1929 for 
grading Dufferin Street, to be submitted to a vote of the 
people on Jan. 4 (V. 87, p. 1680), the question of issuing 
$9,500 debentures due Jan. 11 1939 for the extension of the 
street railway will also be voted on. The debentures, if 
authorized, will be issued in coupon form and will be dated 
Jan. 11 1909. Interest Feb. 1 and Aug. 1 at the Bank of 
Montreal in Toronto. 

St. Mary’s, Ont.—Debenture Sale.—An issue of $6,824 25 
414% debentures has been awarded to H. O’Hara & Co. of 
Toronto. Maturity part yearly for nine years. 








Ee eee 





MISCELLANEOUS. 


MiIiSCE:. tL AnEOUS. 





Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weeklv Sales 
or 


ATLANTIC 











OFFICE OF THE 


MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affair® 


on the 31st of December, 1907. 

















Premiums on Marine Risks from 1st January, 1907, to 31lst December, 1907_..-.....- $3 440,427 06 
Premiums on Policies not marked off 1st January, 1907........--..---..----.-..--. 690,719 33 
STOCKS and BONDS nek Marin PUR bs x ok Meenas ki oticabitdwodccediotsnndssdnedhastaaadaued $4,131,146 30 
Sa 
EVERY WEDNESDAY. Premiums marked off from ist January, 1907, to 3lst December, 1907_..-.-.-.------- $3,387,757 38 
—————— 
Interest received during the year_.................--...-- $348 ,234 37 
Office, No. 55 WILLIAM STREET, | Rent less Taxes and Expenses...........222222272222772 124/935 79 $473,170 16 
Oerner Pine Street, 
Losses paid during the year which were estimated in 1906 
FL eee eS eae eee ee $607,375 70 
«e Losses occurred, estimated and paid in 1907......-.------ 1,400,691 49 $2,008,067 19 
Di oe. coo ee aoe a awe $126,595 24 
PRIM ROSE & B RAU N Fe I. 6 cb atin divin bcd tea 302,387 66 428 ,982 90 
New York ~ Bank Pa and Fire $1,579,084 29 
suran damned ee tiiiitn Bane 
ce Stocks es CE POI 6 ok dvi dibbiiuiiab conn been nadine stianas ee $42,971 10 
43 EXCHANGE PLACE - NEW YORK Expenses, including office>s* salaries and clerks’ compensation, stationery, 
BOWEDEDSIE, QC VOTUMIMERIE, DOF... oo noc ccccwcccccccsccuccoussbanus $348 854 83 
ASSETS. LIABILITIES. 
W > United States & State of New York Estimated Losses and Losses Un- 
R. _. ilson & Co. Stock, City, Bank and other Se- SINE nc chacceneunsun bere “_... $2,058,165 01 
B C 8 —, SE Sy Rey ere 95.088 083 00 Bain or ey my | sane 743 ,389 01 
issi pec’ eposits in Banks stCos. 0,000 0 ertificates o rofits an nteres 
it tisee nepal eee a eo $50.58 18 
xchange Place .$4, : eturn Premiums Unpaid... 2. J 
33 WALL STREET 2 NEW YORK) Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- deemed, Withheld for Unpaid 
DT caaccncinowce 75,000 00 4,374,000 00 POUMUIND (4 dwint bacsebcanconce 22,334 55 
—— Certificates of Profits Outstand- 
Premium notes and Bills Receivable 1,376,916 51 PRS PES Ree ee eee 7,412,630 06 
1850 1908 Cash in the hands of European Real Estate Reserve Fund_...-... 270,000 00 
Bankers to pay losses under poll- 
° ne cies payable in foreign countries. 185,005 17 
The United States Life | cast is Bank--.---------------2 ane 268 © 
AGRIIEAURE.. 60s cde cnmideen $12,664 897 11 SERAEIIINE . oc cnededimitilinns $10 897,743 47 
== —_ [SSS 


Insurance Co. 
IN THE CITY OF NEW YORE 








A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the hold« 
ers thereof, or their legal representatives. on and after Tuesda 
The outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof 
or their legal representatives, on and after Tuesday the fourth of February next, from which date all 


the fourth of February next. 


interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent is declared on the net earned premiums of the Company for the year 
ending 31st December, 1907, for which. upon application, certificates will be issued on and aftez 
Tuesday the fifth of May next. By order of the Board, 


G. STANTON FLOYD-JONES, Secretary. 


Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 











TRUSTEES. 
Finance Committee GUSTAV AMSINOKE, HERBERT L. GRIGGS, NICHOLAS F. PALMER, 
JAMES R. PLUM.......... Leathe: | FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY PARISH, 
HN_N ANSON W. HARD DALLAS B. PRATT 


OLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 


MORRIS K. JESUP GEORGE W. QUINTARD, 





EA 
‘WM. H. PORTER, Pres. Chemical National Bant e LEWIS CASS LEDYARD, A. A. RAVEN, 
JOSEPHA CHAPMAN «© GHARCES Sawant, HogurAd Ha 
‘ 4 ° i} ° UGLAS ROB > 
Good men, whether experienced in life insurance JOHN CLAFLIN, LEANDER N. LOVELL, GUSTAV H. SCHWAB 
or not, may make direct contracts with this Com. | GEORGE C. CLAR GEORGE H. MACY WILLIAM SLOANE, 
pany for a limited territory if desired, and _| OLEVELAND H. DODGE, @HARLES H. MARSHALL, ISAAC STERN, 
» and secur’ | OORNELIUS BLDERT, W. H. H. MOORE, ILLIAM A. STREET, 
Yor themselves, in addition to first year’s commis | RICHARD H. EWART. 


sion, arenewal interest insuring an income for thr 
future. Address the Company at its Home Office 
No. 277 Broadway, New York Oity, 


sot RAUa REoeeT 

4 . V e 
SANFORD E. COBB, 2d Vico. pressions 
@HARLES E. FAY, 34 Vien Prostaena. 
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Crust Companies. 


United States Trust Company of ew York. 


Chartered 1853. 
45 and 47 Wali street. 


CAPITAL, : . . tie . . é $2,000 000.00 


SURPLUS AND UNDIVIDED PROFITS, : . - Bi3.243, 128.35 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
— recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or personal, for estates, 


corporations and individuals. 
EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres. 
WILLIAM HENRY E. AHERN, Secretary. 


M. KINGSLEY, 2d V.-P. 
WILFRED J. “WORCESTER, Asst. Sec. CHARLES/A. EDWARDS, 2d Asst.Sec. 


TRUSTEES, 
JOHN A. STEWART, ae mt tate 5 of the Board, 
William H. Macy, Jr., John Claflin 
William D. Sloane, John ¢ Phelps, 
Gustav H. Schwab, John S. Kennedy, 
Frank Lyman, D. O. Mills, 
George F. Vietor, Lewis Cass Ledyard, 
James Stillman, Lyman J. Gage. 


BANKERS IRUST COMPANY 


7 WALL STREET, NEW YORK. 





eohn Crosby Brown, 
W. Bayard Cutting, 
Charles C. Smith 
William Rockefeller, 
Alexander E. Orr, 


Payne Whitne 
Edward W. heldon 
Chauncey Keep, 
George L. Rives, 
Arthur C. James, 











Surplus and Undivided Profits, $1,198,000 


DIRECT ?}RS 


STEPHEN BAKE EDGAR L. MARSTON, 


Bank of ihe Manhattan Co., N. Y. 


SAMUEL G. BAYNE, Blair & Co., Bankers, N. Y. 
GEORGE W. PERKINS, 
Pres. Seaboard Y RE sonal Bank, N. Y. E,W. PERK INS. vers, N. : 


EDWIN M. BULKLEY, 
Spencer Trask & Co., Bankers, N. Y. 
AN 
SES ee eee National Bank, N. Y. 
EDMUND C. CONVERSE. 
President, New York 
HEN Y P DAVISON, 
. Morgan & Co., Batikefs; N. Y. 
WALTER E. FREW 
SEDERIC oie = Bsshenee Bank, N.Y. 


WILLIAM H. PORT ER, 

Pres. Chemical National Bank, N. Y. 
DANIEL G. REID 

Vice-Pres. Liberty National Bank, N. Y. 
EDWARD F. SWINNEY, 

Pres. First National Bank, Kansas City. 
JOHN F. THOMPSON 

Vice-President, New York. 


GI BERT G. THORNE 


A. BA TON HEPBU gg 
P 1 t Chase Nat nal Bank, N. Y. mporters’ SO eas’ National Bank, N. Y 


ALBEE T H. WIGGIN, 


THOMAS Ww. LAMON NT, res. Chase omy Bank, N.Y. 


V-ce-Pres dent First National Bank, N. Y. asain WOOLVERTO 
Oe tient eo ARaAN National Bank, N. Y. President Gallatin National Bank, N. Y. 
Particular attention is called to the personnel, character and strength of this 
company’s directorate. Interest is allowed upon deposits. 
E. C. CONVERSE, Pres. J. F. THOMPSON, V.-P. B. STRONG Jr., V.-P, 
D. E. POMEROY, V.-P. F. R. KENT, V.-P. F. N. B. CLOSE, Sec’y. 
H. W. DONOVAN, Treas. H, F. Wilson Jr., Asst. Sec’y. 








MinoisTrust&Savings Bank 


Capital and Surplus 
61 3.200,008 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and foreign Exchange. 
Transacts a Genera! Trust Business. 





CORRESPONDENCE INVITED 











Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


NEW YORK 
52 Broadway 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leamiokall ‘Bides. 














rust Cumpanics, 





~~ 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 

















Engineers. 


H.M.Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUOT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTE 


American Trust Building, CHIGAG@ 


Oklahoma City, Oklahoma. Mobile Als. 
San Diego. Gal. 





J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on _ Electric 
ailway, Gas, Electric Light and Power 
ransmission Properties for Financial In- 
stitgtions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.@,. WHITE & OO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
CANADIAN CO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 





Established 1889. 
A. L. RECISTER & CO. 
Successors to PEPPER & REGISTER 
rs & General Contractors 
112 North Broad Street, - Philadelphia 








Mining Engineers. 
H. VM. CHANCE 


Consuiting Mining Engineer and Geologi.t 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Manared 
837 Drexel Bidg. PHILADELPHIA, PA 











THE AMERICAN MFG CO. 


MANILA, SISAL AND JUTE 
CORDACE. 
65 Wall Street, - 


New Yerk 
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Trust Companies, 
Mississippi Valley Trust Co. |CITY TRUST CO. OLD COLON - 
caPtats SURPLUS sedi. | on “BUNKER HILL BRANOH: TRUST CO. 


and PROFITS City Square, 0 . 




















BOSTON, MASS, 
ae ee aliekiaeee 
ransacts a rust 
DIRECTORS Banking Business. Capital and Surplus, = $7,000,000 
LE > Ewing Wm. D, Ortevein rye F onrtnng on oy ge Pos oo —— 
. le Francis . Peters ts as Trustee under Railroad and other - 
James E, Brock, August Gehner Ho Oey Pierce gages; also as Agent for the Registering TRANSACTS A GENERAL ioe not 
August A, Busch, 8. E. Hofiman J, Ramsey Jr. and Transfer of Stock BUSINESS. ALLOWS INTERES 
Murray Carleton erees' De seuss August Schiafly A legal ized Yo aot as for Court Funds, and author-| DAILY BALANCES SUBJECT TO 
Bates Coe ty me Fee Gee act 08 Mxeuuter, Gessdien. Ad- CHECK. TRUSTEE UNDER MORTGAG- 
ye ee Nelson W. inate rome - a Son Sven ES. TRANSFER AGENT, REGISTRAR. 
R. J. O'Reilly, MD 1RBCI - 
OFFICERS lute Lint” tae die, gp a BOARD OF DIRECTORS: 
JULIUS 8. WALSH, Chairman of the Board Orlando H. Alford, George E. Keith, T. JEFFERSON COOLIDGEJR., - - - - Chairman 
BRECKINRIDGE JONES, President F. Lothrop Ames. Gardiner M. Lane Gordon Abbott, Henry 8. Howe, 
JOHN D. DAVIS, Vice-President William Amory, Arthur Lyman, Oliver Ames, Walter Hunnewell, 
SAMUEL E, HOFFMAN, Vice-President John S. Bartlett, Maxwell Norman, C. W. Amory, Thomas L. Livermore, 
JAMES E, BROCK, Secretary Charlies E, Cotting. Robert T. Paine 2d Charlies F. Ayer, Charies 5. Melien, 
HUGH R, LYLE, Asst. Secretary Alivah Crocker, Andrew W. Preston Samuel Carr, George v. L. Meyer, 
Y C. IBBOTSON, Asst. Secretary George A. Draper. Richard S, Russell. B. P. Cheney, Laurence Minot, 
Cc. HUNT TURNER Jr., Asst. Secretary William F. Draper. Sea A. Shaw Jr., | T. Jefierson Coohdge, Richard Olney, . 
LOUIS W. FRICKE, Asst. Secretary Wilmot R. Evans. oward Stockton. Charlies E. Cotting, Robert J. Pa ne, 74, 
FREDERICK VIERLING, Trust Officer Frederick P. Fish, Charies A. Stone, Philip Y. De Normandie Philip L. Saltonstall, 
HENRY ) AMES, Asst. Executive Officer Edwin Farnham, Greene Galen L. Stone, Philip Dexter, Herbert M. Sears 
WILLIAM G, LACKEY, Bond Officer Robert F. Herrick, Nathaniel Thayer, Frekeric C. Damaine, Natbaniei ‘Chaser, 
WM, McC, MARTIN, Asst. Bond Officer Francis L. Higginson, Henry O. Underwood | Frederick P. lish, Lucius 'iuttle. 
TOM W. BENNETT, Real Estate Officer . Winslow. Reginald Foster, Stephen M, Weld, 
GEO, KINGSLAND, Asst. Real Estate Officer George P Garwuner, Charies W. Whittier. 
Cc W. MORATH, Sete Der Deposit Officer Robert F. Herrick, 








— Boston Safe Deposit |= 
Rhode Island Hospital ND The NEW ENGLAND 


Trust Company, Trust Coneny TRUST COMPANY, 
































PROVIDENCE R. |. BOSTON, MASS, BOSTON, MASS. 
; $1,000,000; P , $2,000, 
CAReOi.-on--- <~—>asinr adios OE | Tramsacts. @. Generel. Veet and|“0 "ON ee cee ae 
“men DIRBOTORS: as Banking Business. Anthexined to act ac a and to receive. 
Rober ate Howard O. Sturges. Interest Allowed om Deposits Subject to Check, | #20 hold money or property i Oulty. pe om 
H. 1. Goddard. § man D: yee, hihi Tieswe sate Galea other | Administrators Assignees. Guardians, Trustees, 
Sates —. Edward Fiolbrook. Mortgages and is authorized to act as Executor, tions and Indiv ~ under. Mortgages and as 
William B. Weeden, James E. Sullivan Guardian, Administrator and‘ Trustee. a. Agent gent and Rogistrar of Stocks and Bonds. 
Edward D Pearce. Benjamin M,. Jacksen, interest posits Subject to Check 
Robert Knight, Jaha R. Freeman. Capital - - = = $1,000,000 OFFICERS 
Herbert'J. Wella, Robert W. Taft 2.000.000 | DAYID_B. WHITNEY. President 
Herbert J. We a Surplus (Earned) ? , CHARLES F. OH OATE, Vice-President 
cS Ee | eee eee ALEXANDER ¢ ce- Presidemt 
a ey . ECT: NATHANIEL THAYER, Vice-President 
Nelson dG Hara © EE ire Cette’ & CHARLES E- ROGERSON, President. JAMES R. HOOPER, Actuary 
Samuel R. Dorrance : * | James Longiey R. White HENRY N.. MARR, 
William E. Putnam Cos Co. Converse FRED. W. ALLEN, Asst. Seo. & Treas. 
HERBERT, J. WELLS, President. Heary 8. Shaw Edward W. Hutchins THOMAS E. EATON, Asst. Treas. 
RD S. CLARK. Vice-President. Gerard C. Tobey James R. Dunbar FRANCIS R. JEWETT, Trust Officer 
SHORATIO.A. HUNT, Vice-President Nathaniei J. Rust Elwyn G. Preston CHAS. E. NOTT . Safe. Dep. Vits. 
WILLIAM A. GAMW BLL Secretary. Frank G, Webster Richard, M. Saltonstat! BOARD OF DIR RS. 
PRESTON H GARDNER, Trust <anee Arthur F, Estabrook Jerome Jones William Endicott, C 
CYRUS E. LAPHAM, Asst. Sec’ William B. Rice Nehemiah W. Rice Walter C. Bayties James G. Freeman 
sQuN E. WILLIAMS. Asst. Sec’y e B. Wilbur Nathaniel F. Ayer Alfred Bowditch Morris 
HENRY L. SLADER, Asst. Sec’y. cs F. Fairbanks § Richard C. iiumphreys Timothy E Bymes James R. Hooper 
allace erce Georce W. Wh t : Erm Vvering 
™ mr John. W. Farwell Alexander Cochrane James M. Prendergast 
T. Jefferson —— = a oe 
b George Dex erbert M. Sears 
‘ Industrial Trust Company |?unp pester Lonveage it. Geeckten 
OW. g Treen irust Lo. Willlam Endicott, Jr. © Nathanie! Thayer 
Providence, R. L Frandis W. Fabyan Eugene V. R. Thayer 
CAPITAL -$3,000,000 | }V"''tam Farnsworth Paria R, Waleney 
OFFICERS if ’ 
CYRUS P. BROWN, President. Girard Trust Com 
OFFICERS: ABTEUD L. RELL Wy oe President. td 
ce- en 
EDWIN GOULD President OTIS EVERETT, Vice-Presiden CAPITAL and SURPLUS, $10,000,000, 
H. TAYLOR-.----1st V-Pres't. eee Vice Prealcent CRARENEEP. S08. 

WILLIAM H. TA Rpa-o-wigh. Vannes te WARDE - Tee ‘Asst. Treasurer. Acts as Executor. Adwipiotentat. Trustee, 

JOHN A, HILTON....84 V.Pres. & Treas. AS Wau caesar kee Finanaial Agent tot for sdividaals or 

WILLIAM M LAWS...--.----- Secretary py ga jos a A Corporations, 

BOARD OF DIRECTORS: Interest Allowed « on In avian and 

SIRSCTURE ee Se ae ee a Acts as T ander of Corporation Mortgages 
Charies P. Armstrong, Frank J. Gould, | Geo Tea oae Watmare, Gennes ti yt Depe rand Tran: ot Reorganization 
Frank Brainard, John A. Hilton, | William R. Du * Gyrus P. Brown, ye and ranster, A 
Harry Bronuer, Edward T. Jeffery, | auan G. Agate: Elbridec T. Ge pee. entire charge of Rea inte. 
Franklin Q. Brown, Winslow S. Pierce, | Richard A. Robertson, Chas. & Harrington Safes to Rent in Burglar-Prooi Vaults 
Eamund ©. Gonverse, Frederick. Schenck, Joshua M. Addeman, ee Pee: E, B. MORRIS, President. 

- t : James M, Scott, H. Comstock, WN 

be — Cromwell, William Skinner, William Hi. Perry pte he W. Penner N. ELY, 1st Vice-President. 

P. C. Costello Geerge T. Smith, Does wae” 1. ities Baron A. A, JAOK'SON , 2d Vice-President. 
Greavers. M. Dodge, Andrew Squire, H. Martin B 2 Eben N, Litileaeid, C.J. RHOADS 34 Vice-Pres. and Treasurer. 
A. Goep William H. Taylor, iat tree Sui EDWARD S. PAGE, Secretary. 

Georze i. ‘Gouid, — a Want James Stillman, C. Prescott Knight, MANAGERS: 
Edwin Gouid, Chasles M, Warren, George F. Baker, Jesse H. Metoalf Efflingham B. Morris.j James Spe 


John A, Brown Jr., Augustus he Julilard. 
The T tC STi | ee ee 
William H. Jenks. Edw. bury, 
CENTRAL C LTUSCULOMPANY) Wittam g- souks | Edw. T Stotesbury. 
— Story Jenks Jr. 


TRUST COMPANY| Of North America | gersyiciitds | Ban ts 


























Teens i. Glothi ead wis Mort 
bf pl . er, Ss 
OF ILLIN OIS 503-505-507 Chestoui St., Philadelphia. Thos. DeWitt Cuyter,| William T. Eiilote 
CAPITAL wonnwee.- $1,000, artman 
4 > PEAOS.008 Broad and Gectngt Streets. 
CHICAGO ADAM A, STULL, President, PHILADELPHIA, 
: HENRY G, BRENGLE, Ist Vice-Pres. & Trea-urer. 
Capital, + ee we ee $2,000,000 JOS, S. CLARK, SR ig Superv’g Trust Dept. 
Surpis and Profits « 900,000 NAS. #, LINEA peat se ‘Trust Oftice: FOR SALE 
CHARLES G. DAWES, Prest llenry G, Brengle, J. Levering Jo q: 
r° iwING BV coer Nice. Bevstdens. James Croa'y Bro%a, biatcolm Liova, 6 hrenicie Volumes 
ce- Pres! " | vobn Cadwilader, ohn Me tn 2 fi 
WILLIAM BR DAWES teste, | kW Clark Jn, Richard Wain ietre, Bound Volumes for Back Years 
bea P i Taw Wc Ast a ag eehies i. Came Jr. omnees or void, 
~GA Ast. hier. win 35. Dixon, n .' vr, 
A. G. M ANS cerca. pam Kenene ka Siem, h. ham F, Read, \ddress: 
t. Secretary. ose C. ey rank Sam : 
rd tiarry U. Francis, Adam A, = L ' H ; 
BANKING, SAVINGS AND TRUST| Beary l.Gaw, sr; Edward D. ‘Toland, Commercial & Financial Chronicle 








DEPARUMEN: 3. Sata, web ea P. 0, Fox 958 NEW YORK 
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WOODWARD 
‘& STILLMAN,| E, H. ROLLINS& SONS 
COTTON MERCHANTS EVERSZ & (COM PANY ESTABLISHED 1876 
16 to 22 WILLIAM STREET, BANKERS 
~NEW YORK. 
siininibigi teleeiht- ob hie enenttee.| 206 LADLE SE: | EAUCNGO BONDS FOR 
ABLE TO WANTS OF SPINNERS. BONDS INVESTMENT 





ESTABLISHED In 1856, 


sar? Mie Hentz & Co., 


MISSION MERCHANTS, 

16 te 22 Wilitam Street, New Yerk. 
Emooute Orders for Puture Delivery 
At the New Y Li raid. | and N Orleans 
v 
of - y — Ea, ‘Algo orders for 
_OPFEE 

At the New York Coffee 
GRA AND nex Blors 
at the Board of 


GRAIN AN TTON-SEED O11 
Ke tee Row ae Pootene fixckange 


fiulibard- Bros:~ &- Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK. 


COTTON MERCHANTS. 


Edborai Advances Made on Cotton 
Coustguments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED O1L. 


COMMISSION MERCHANTS. 
Reom 5:2, Cotten Exchange Building, 
. NEW YORK, 


SEMAN, STERN & Co.. Limited, New Orleans, La 


LEHMAN BROS., 


Bes, 16-22 William Street, New York, 


Members ef the Stock, Cotion, O 
ant Evadines: Rtshanven, ‘New York, 


@Ouders ex on the above Exchanges, as well in 
New Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 
17 South William Street, 

NEW YORK. 


Mason Smith & Co., 


COLTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Sayers 7 of Spot Cotton. Orders for Contracts Exe- 


tm the New Orleans, New York, 
ba BH and Hiavre Markets. 


WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & ©O., 
COTTON BROKERS, 




















43 Cotton Exchange, New Yerk. 


Orders for future deliv contracts executed on 
the New York and Cotton Kxchanges. 








R. H. ROUNTREE & CO., 


Commission Merchants, 
GRAIN, PROVISIONS AND COFFEE. 
COTTON EXCHANGE BULLDING, 
NEW YORK. 


ROBERT MOORE & CoO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXBCU- 
@ED IN NEW YORK AND LIVERPOOL EX- 


CHANGES, 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Wrank B. Hayne (in Commendam.) 
Cetton Brekors, 


COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIV BRY EXECUTED 


LivBRPOOL MA 








>|CORPOKATION & RAILROAD BONDS. 


FOR INVESTMENT 
Fiscal Agents for Cities and Corpor: tions 


LIST ON APPLIGATION 








CHICAGO CITY MORTGAGES. BOSTON CHICAGO 
HIGH-GRADE INDUSTRIAL BONDS | oe dae aie 
CHICAGO REAL ESTATE BONDS. 





SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 
181 La Salle Street, F.H. PRINCE & CO., 


CHICAGO. BANKERS. 
(ESTABLISHED 1866, 
BOSTON, MASS. 


GEO. H. BURR & CO. High-Grade Investments. 


BANKERS 
Commercial Paper Members of New York and Boston St sek Exchanges 


43 Exchange Place. - New York 




















Chicago Boston St. Louis 
Phiiadeiphia Kansas City 
| Hstablished 1868, | Be 
SheowbudgeeNiverGo: \N. T. HATCH & SONS, 
Municipal and Corporation BANKERS AND BROKERS, 
Figst National §=BONDS 95 BTsiet | 71 Broadwav, - New York. 
Chicago Boston MEMBERS OF 





NEW YORA STOCK EXCHANGE, 
Chas. S. Kidder & Co. CLEMENT & SMITH. 


MUNICIPAL & COR- Successors to HAVEN & CLEMENT, 
PORATION BONDS 1 Nassau Street, corner Wall Street. 


184 LA SALLS STREET, CHICAGO Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DEVITT, TREMBLE & CO. [CICK BROTHERS & Co., 


390 oes St., = °* = New Yerk. 
Members of Y. and Phi Stock Exchan 
BONDS FOR INVESTMENT — | “S2%3, Sox otha ta sepa gase™ 
FIRST NATIONA! BANK BLDQ.. and Chicago Board of Trade. 
CHICAGO . 
PHILA. NATIONAL BANK BLDQ,, GWotlow 


PHILADELPHIA 

Stephen M. Weld & Co., 
COTTON MERCHANTS, 
JAMES F..McGOWAN) “Siw teuwseen 


COTTON TET clean, heceeiiiin: Semmiiaie 


AUGUSTA, - - - - GA-| Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA, NEW YORK, 









































GWATHMEY & CO., Nee ee OT RHDEAIC ZBRBGA & 00 
COTTON MERCHANTS, | ™™™™ “ounse Wer AD Ban BROTHERS & 00 
HAYRE CORRESPOND 


49 CoTTon ExcoManee, - - New YorK. SOCIETE D'IMPORZATION BT DE COMMISSCON 











